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In this issue, we look at market valuations in the online vs.
physical dealership space, as well as across wholesale
marketplaces. It seems like the fast-growing newcomers are
playing an entirely different game and are being rewarded by
investors.

We look at the CarMax/Edmunds deal as well as Autonomous

WELCOME TO THE

Vehicle maker Cruise’s investment by Walmart.

> We do a quick post-mortem on our “March Madness” contest
and set the stage for “AutoTech’s Got Talent”.

And, of course, we have a new slate of “Companies to Watch” for
April.

As always, please send me a note if there’s anything I’'ve missed,
MAY 2021 or if there’s any content that | can add in future editions that will
be helpful.

Many thanks and have a great month!

Steve Greenfield
steve@automotiveventures.com



© 2021

05
06
08
10
14
11
21
24
21
31

CONTENTS

WHITEPAPERS AVAILABLE

INDUSTRY TRENDS

IN THE NEWS

POINT OF VIEW

AUTOMOTIVE TECHNOLOGY LANDSCAPE

AUTO TECH TRANSACTIONS

KEY TRANSACTION OVERVIEW

MARCH MADNESS & AUTOTECH’S GOT TALENT
COMPANIES TO WATCH

COMPANY VALUATIONS

AUTOMOTIVEVENTURES.COM



>WHITEPAPERS AVAILABLE

AUCTION | WHOLESALE
DISRUPTORS AUCTIONS !
FREF 10 DOWNLOAD FREF 10 DOWNLOAD

DIGITAL | AUTOMOTIVE |

RETAILING g | ADVERTISING
FREF 10 DOWNLOAD > FREF 10 DOWNLOAD

CONFIDENTIAL MATERIALS PROVIDED BY AUTOMOTIVE VENTURES, LLC © 2021


https://docsend.com/view/2nqgax3g8q5wre3k
https://docsend.com/view/vj3axqw87ku59spw
https://docsend.com/view/tg92mqiqpm88fwxq
https://docsend.com/view/bia539w5vnazsh8k

INDUSTRY IRENDS




> INDUSTRY TRENDS

COVID-19

President Biden hit his target of over 200M vaccination doses within his first 100 days in office. More
than 101 Americans are now fully vaccinated. Consumer confidence is returning to flying, hotels and
car rentals.

SPAC
MELTDOWN

The wave of SPACs was fueled by low interest rates and stimulus spending. It has also triggered
alarm bells and short-selling, with many stressing that a break was needed. If new SPACs stay light,
hundreds already in existence should drive $900b of M&A, with $129b currently searching for targets.

INVENTORY
SHORTAGE

Global microchip shortage due to increased demand from computers, gaming consoles and
consumer electronics means that vehicle factories are slowing production. Dealers are facing the
threat of inventory shortages and consumers will face limited supply and higher prices.

USED VEHICLE
PRICES

Shortage of new compounded by shortage of used cars: fewer repossessions, fewer rental cars
defleeted and fewer lease returns (due to prices often higher than the end-of-term residual value).
Wholesale auction prices at all-time-highs; some used cars are selling higher than their MSRP.

RUBBER
SHORTAGE

Rubber prices are at a four-year high. Rubber’s scarcity has many contributing factors, including
issues with shipping lines, countries stockpiling supply. and diseases affecting the plants that supply
the world with its rubber. Rubber is used in tires as well as auto components like belts and hoses.
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INTERNATIONAL BESTSELLER
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Automotive is Spawning Unlevel Playing Fields

My most influential professor was Patrick Noonan, who
taught Strategic Decision Analysis during my last
semester at business school. In addition to instilling
ruthless rigor in the classroom and showing very little
tolerance for students who were unprepared, he
introduced me to a number of concepts and
frameworks that | still use today. And for that, | am
eternally grateful.

During class, we read a seminal book on game theory
called Thinking Strategically by Dixit & Nalebuff. One of
the important takeaways from the book was how
important it was to know the rules of the game you’re
playing before you start the first move. Luck particularly
favors those who set the rules of the game. Just ask the
chumps who play poker in Las Vegas with the pros.

| get a chance to speak with money managers every
week who are keen to better understand the

The Competitive Edge n
Business, Politics, and
Everyday Life

————————————

FVNASH K DI AND EARRY . NRLEBUEE

automotive space, whether their thesis is short or long-
term in nature. | also get to interact with the owners of
many car dealerships. It seems like just about every
industry participant is scratching their heads to
understand some of the company valuations we’re
seeing in the market right now. It feels that we’re on an
uneven playing field, both in retail automotive as well as
in the wholesale auction space. Let me explain.

For online retailers vs. physical dealerships, we see a
stark difference in valuations. CarMax is trading at a
market capitalization of $21.7 billion, which equates to
about 1.0x their 2020 “net sales and operating
revenues” of $20.3 billion. Carvana, on the other hand,
is trading at a market capitalization of $49.2 billion,
which represents about 8.8x their total revenue of $5.6
billion. Compare both to AutoNation, the largest
dealership in the USA, which trades at a market
capitalization of $8.3 billion, or 0.4x 2020 total revenue
of $20.4 billion.
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>GREENFIELD'S POINT OF VIEW
/‘CV T CARVANA

KAR 2020 Rev: $208m AutoNatlgn,. — 2020 Rev: $5.6b

GLOBAL Market Cap: $5.2b | 2020 Rev: $20.3b Market Cap: $49.2b
2020 Rev: $2.2b EV/Sales: 24.5x 2020 Rev: $20.4b Market Cap: $21.7b| | EV/Sales: 9.1x
Market Cap: $1.9b Market Cap: $8.3b EV/Sales: 2.0x

=& e

T
*EV: Enterprise Value = market capitalization plus —)
short-term and long-term debt minus cash on the - I _ A
balance sheet EV: Enterprise Value = market capitalization plus

short-term and long-term debt minus cash on the
balance sheet
In the wholesale auction space, KAR Global is trading at

a market capitalization of $1.9 billion, vs. ACV Auctions are based on a number of drivers, including revenue companies, trying to figure out how the market is

at $5.2 billion. KAR trades at 0.9x 2020 revenue of $2.2 growth rate, gross margins, and most importantly, the rewarding these relatively new “disruptor” companies
billion, while ACV trades at 25x 2020 revenue of $208 future outlook of the company. who are being held to a different standard of “growth at
million.

all costs” and not being held to the same standard of
But it’s got to be awfully frustrating right now to be accountability around profitability.
Now, I'll be the first one to recognize that market values sitting in the boardrooms of some of the public
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>GREENFIELD’S POINT OF VIEW

As | was taught back in business school, the surest way
to win a game is to set the rules. The auto industry
seems to have a whole new set of rules being
established by newer industry entrants, and it’s going to
be interesting to watch how this plays out over the next
5to 10 years.

Thank you for your continued support.

Until next month,

Steve Greenfield
CEO and Founder
Automotive Ventures

CONFIDENTIAL MATERIALS PROVIDED BY AUTOMOTIVE VENTURES, LLC © 2021




AUTO TECH LANDSCAPE




>AUTOMOTIVE TECHNOLOGY LANDSCAPE

TRAFFIC GENERATION (awareness & direct-response) CONVERSION (converting consumer traffic to sale) RETENTION
T T T T T T T T T T - N\ ST TTTTT ST T T TS TS E TS = \ S e e e e e e e e e e e e e e ———— - \ -
I - . I o . - = . 1 , < .
X Traditional Media %IHGA@N;E‘:CO:EGNA H’:qu\”n ST Advertising Agen&_:ts TIIKEY RAYEZAT'| 1 Mystery Shopping  ; apcocLe Npiep PIPER ! '/ Customer Retention Tools \\
Lee enTERPRISES 7+ 1 . 1 o . .
1 o - ae 1y osoka» M RN UEALER@WORLD @) Adpearance . I @ Maritz research . . | | . tprecheck™ (Jy Spﬂ'eOIT 1
1 “ Clear Channel COX @ (@ 1 revion R vt iiherman TEOREE Y sTRATEGIC . ! J.0.POWER imyst . X TeamOelocity £ |
I n o RS g e o p ! .D.POWER =% °  Dede Synergy- ocoxtime e
' -~ B AR - /' ‘f'4A"al\/t‘C5 GSM S(Tei nakedZlime MOORE&SCARRY /' N @ e e e e e e e e e e e 2! : deDatacClover _ Dominion :
LT TTTTTTTTTTTTTITIIIILIE R e m e e e e e — e ———— - ———— N ! B Affinitiv. - AutolLoop |
GA i ini 1 womative
l Digital Advertising TRAILEH 4) Offertp (etgo by 1 I' Advertising Technology JHEARST C)tapcio @omseu \ { In-Store Training PRPACTIVE  NADA - n ! 1 § !
I o R4LLICK 00 ytoumader .| : HHZL1X @) adpearance &2 SPINCAR /OTE"U“S‘f‘Tds zzerusum 1 ! SINETYe  Automot JD. pOWE:’RVMQSLEV : 1 @ Dpealersocket elead @ ) Outeel 1
SRERE Gonale . i . utemotive A o @ utsell |
edmunds @By 8 A C(er» autoust TR ! - SPEED T R Y V12 oo : 1 RAVARRE Kkain ! ' on L . [-) 1
| TrueCar ) ! 1 Vsiukert 1 \ automotivellastermind Autoflert  3bird
@ =m= | MED,A Deale 3birds® xRt | 1 © -Dealersolutions _mwrsies \ £ irds 7
\ @autoweb CAREDRIVER Xz , \\eBleutos & Autosweet [CC _] i e 2 N _-
' . . \ { ________________ o N R N A S .J_H::x_________;t ___________ >
I Social / Reputation Management wetingdoud 1 Vehicle Acquisition / Auctions max | , E-Contracting I Email Handling & Chat 1 | Service & Parts singlethread = s sunbit Workforce Management |
E =l o) @‘AUCT\ONS 1 I . [/ R RECONVELOCITY Promise SoLero AtoAlort f@tekmetrlc 1
1 DEALER reputation.com® SNAPI 11 @ Manheim (7)AccuTrade ) VANA 1 @O eOriginal I Auto Labs” Gy h i OD sal ﬁ
1 DealerRater @ ActivEngage 1 ST meareasy N bodst acayisition 1 I 1 o 1 Eﬂmm SRRAPIDRECON REVOLUTIONPARTS 3birds®  + | oEC P eAdwsor | rivingSales !JHR I
! : f\/s Crit MXS 1 |1 ameor B= drizably G rower V1 Q3B peatertr @' @conversica 3 1) Dot Cardvise @ OO xtlme Pﬂ mykaar 9 mootk A3
\D'B'TA" AR STRIKE ureCritic |5 PODIUM 2aMAS 1 aderey) = [//CMMIE X orowne VETTX N !y calerractE 1 @i Pusr Al DrOpel aera s amsme \/‘--'-'initiv QDealersocket Ll @truvideo @ narron TReZ2

—— - ———— -

==MX A A et et IR Hertz s \
{ Dealer Websites D?LE?ENt fusionzone | JEFA 1 1 F&l Technolgéy @D s NT00Crecit \ { Automotive Data *Sterian. .\ . { Vehicle Subscription fair SIXT+ e | Desking -%%A‘ [ Inspections |
| FP MAXI : VinAudi [ Carlet MOBILITI VinSolut =)
1 gg\obal DEr 'DEALS\INSPlRC: TR 1! : e IR @ zurich | ! .’Atho Bﬂm alg L iA avlodata exChromedaa 1 | , 3 & SUbfcrlbe CARE BY VOLYO 112 e lertrack B 1 : VINT ,QCIte 1
@ | s 0 Dominion 11 St mmiion [ pigmiFy PLELN Pl EXPRESS ayicionmeny | |zmocau?s@ B otiva o, TN M Maridt OFFERLOG'X ! : ss Audieeterg & priveluaway 11 ¢pramax elead 1 AN 1
\ Q@ DealerSocket DEALER.COM eBIZAU'OS ! I DARWIN oecierscience  #@Rovteone.  DealertrackBl © &ienow 'I EQUIFAX dataone R Retail ®ALAV _ TransUnion® C% 1 \(»A QLMPsuus::mpnm Ng.......... "m'w WOSDEALER ™ !
____________________________________________________________ N - - — - —— —————
el T sl | [ o 1 s a3 By yapayh SooIIiIioIIl s
: Merchandls%%i:spreo Carstory. {3 : N 1 f Digital Retailing srreoe 7 Sttio o et | { Inventory Management , 2 ®) ":')(“xwun@ |{ Online Retailing Registration & Titling VItU ﬁ ‘
1 EEDESA unryons | RUMAGeS gy @omeli : | e w32, SUPAGOL RoDo TABRAIL _'moddl hR?,ADSTER I Lot EB‘:&;: ; e . ' | CARIA_ oettacer™ OATC DeeteoB | et Gomeron :Mlg X
1 SPINCAR (ersve(vau:es ” Clte BLACKWIDOW nnnwm © clearlons 0’1‘""" [Vei—— S omye " O eBizAutos [ QDLI‘va i |
0_7_ - _D_O'L“ _____ /_ Lo s TN ,' ruPeyments’ Smammmas “fastlane  MOTOINSIGHT Joyar L ‘ 1y SHIFT vroom i REVIVER V]
_________________________ -~ - ———————— —— e =
_______________________ A cToosmTm T m V2 " S S R O A
{ Dealer Management System (DMS) 20K, Autosoft! { Dealer Website Engagement S sa "E”””f_uf:fhff“ﬂl Process Improvement ¢ av IKPA vAuto ﬁlb |{ Peer-to-Peer (P2P) TR=D 3 Vehicle Imaging ||' Vehicle Insurance 1
1 nolds SHADVENT QUORUM S| ROADSTER cdund = K MO Cartender L PowerDealer® ﬂJXtUp A2Z {7} SYNC @pealerbocx 1 ta for CarG 1! BLAGKWIDOW (& Click-Ins 1 &/= DEALERPOLICY® |
& eynolds. o : W comnion vu Q @) ActivEngage  Pureinfluencer , Lotpap instamotor carGurus | RN 1
1 y ' “modal digitalmotors. (7RI | ¢ Roxlo e (D WarrClaud data pra rrops ! 4y Uvay: I| SURE abi !
' Dealertrack Ed [ Gubaqao —>MAXUL truPayments’ /2B oeaten proowm | aXcessa FR?ACTIVES lsuresalel POrs ) 'I V‘O‘( R/IMN @ \ | 9 1
_________________________ . TRADEPENDING ___eswnew T REVESISE 0 27CeSSD @pey - ,_IQ@UD e SR _A_Utlirﬂisr \ EO_VE_R*LOENE e _
———————————————————————————————————————————————— - - —— _—— —— - ———
\ \ '
{ Customer Relationship Management (CRM) . 36(3 1 { Media Attribution clarivoy SPEED \ [ Phone Call Management CarCode” R IR (" P2P Rentals /e rite { Connected Car Z b]e | h Accessone&w‘\fﬁ!ﬂgﬁm‘
| & DriveCentric ,,=,, crmstite MOMENTUM e I | Semcasting  7vi gH=rIx MEDIA 1 | =3 (= Qutdoors I Lo/Jack LS | THE !
(Plog’c O belersocket elea d 89, T - VistaDash A =128 s oowe el toro : . CALLREVUZE0Y  CallSource  Marchex  Interactiverel : I Ryshare Y 1 | N] . REVIVER . ConiGtinron A\ avtodata 1
s merian [®) fouwreyes  wmwome DRIVENDATA o 1 DEEICARWARs  gm po. T 1 J i I !
v VinSolutions Domin @ProMax v _Tenza & 11 QAUtO €experian. munes - DRIVEN, ! I\ mCARWARS £Calldrip. WhosCaIIlng @‘m‘us ' \ getaround I ,?,CCarIQ ! UWsp"‘eonll ! "ﬂlé}ﬁs W GARAGE - MEDIA]/
————————————————————————— rd —— . o e . o . . e . e e e e e e o - —— —————— [ — [ —— ————

Vehicle Appraisal
Accu-Trade

- T
P g |
Om'f 1

-~

eAuto

[
1
1
1

TRADEPENDING

_______________________ \ "______f_ﬁ_vc_)sﬁl‘ R N A =

loor Planning CI“y Bank. < afc mumﬂfw g ,l Remote Service Il Veh|cle Managem7nt I | Vehicle Transportation Diﬂ””” :
BANK OF AMERICA %7 1 REPAIR SIMPLETIRE ELOCITY LofJack' I | DRAIV =R ACERTUS -

Westtaks . CtarBucks . : fin © | 9 Spireon B Quickride I | ©) superbispatch CONVOY S :

EXTOEAR cHaseo [N EEASI 1\ <Dsorcoce @spnﬂy- T eecon MBL .q meocar @sosaruie G5, )

CONFIDENTIAL MATERIALS PROVIDED BY AUTOMOTIVE VENTURES, LLC © 2021




© 202

EV Manufacturers
NIFTIVAL ¢ A N O O

@ w0

LORDSTOWN.

A2~ Faraday Future

@ NIKOLA
MOTOR COMPANY

\ X4
[ANO RIVIAN 7

g cCIiID

Charging Infrastructure

blnhlk -chargepoire EVBEEX
@HYLIION Q) usmine O\ Ve
AN
WmSCQpe e ROM_EOO -—_—3 SparkCharge

Battery Technology

OFREYR Li-Cycle
microvast® @ RECURRENT

(x) StoreDot

AUtO“Omy -ai- ENVISICS
—_— ‘\ WAYRAY
AAEY& OUSTER
= UHNDER

D apia & wsimple IV,

SEGMENTS TO WATCH

Commercial Vehicle Innovation

|l 79 IDELIC

CELMS

((“)) LIGHTNING @

eMOTORS PROTERRA

Confidential material provided by Automotive Ventures LLC @2021

Connectivity
‘ otonomo

Dealership Digitization

T CEKION
CarCapital

Drive that deal home™

C/) WarrCloud

Micromobility joyfide ZOBA
‘ O POPULUS eRide Report

Mobility-as-a-Service

CLUTCH fair
AW NXCR

AUTOMOTIVEVENTURES.COM



2021 TIRANSACTIONS




© 2021

$9m Funding

&

HYUNDAI

Nnuvo Cargo
$12m Series A

Additional
investors include
Maven and IN
Venture.

yomm e

crulsc
$2.75b Funding

Walmart

Digital logistics
platform for
cross-border
trade.

69 BlaBlaCar
$115m Funding

Startup's total
valuation now
over $30 billion.

TECHNOLOGIES

IPO

NSy |

MILS
$66m Series B

SEARCH

Lead by existing
investor and
joined by Otiva
and FMZ
Ventures.

tu simple

$1.35b Public
Offering

1
1
1
1
1
1
1
1
1
1
1
1
1
\

Partnership with
BMW to sell the
automaker its
1st generation
of sensors.

Builds shuttles
for transporting
both people and
goods. Other
investors include
McWin and Next

o mmmm e m e — =
-~ —l

>APRIL 2021 TRANSACTIONS

$139m Investment

This initial public
offering values
the self-driving
truck startup at
$8.5b.

Hoping to
develop better

bat

electric vehicles.

polestart $550m Funding

teries for

Investors: Chongging Chengxing Equity
Investment Fund Partnership, Zibo
Financial Holding and Zibo Hightech

Industrial Investment

@ IDELIC
continue

1 1
1
i Use funding to i
$20m Funding ! !
| transportation |
|
1
1
1

HIGHLAND:

CAPITAL PARTNERS safety product
1 development.
AXA !

Venture Partners “------------ .

———— -

7 MEDALIST PARTNER S|

A\
CarCapital
$20m Credit Line

M

___________________________

S4b total valuation. This round
investors include: D1 Capital
Partners, Founders Fund, Ribbit
Capital and Bond Capital.

1
1
)n Lev | Sale of Lyft's AV
-
—_— | unit Level 5 to
$550m %cqmsnmn | Toyota’s Woven
y i Planet Holdings
’) woven 1 for $550 million.
1
planet:

———— -

& WaveSense
Focuses on data

1 \

1 1

1 1

.. 1 1

$15m Fundraising | cojected from !
RHAPSODY | ground :
CENTURE PARTNERS : penetrating :
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1 1
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| day experience |

1 . 1

$20m Series B | With new |
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$13.8m Investment

ocado

GROUP

Plan to expand
the business,
fund deals, and
get consumers
into cars.

CARMax

Acquires
Remaining Stake

=

edmunds

UK grocer
invests in
autonomous
driving systems.

1
1
1
1
1
1
1
1
1
1
1
1
1
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Previous $50m
stake, total
value of
transaction is
S404m.

1
1
1
1
1
1
1
1
1
1
1
1
1
\
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$81m Series E
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PlusAi $6.5h SPAC acquired by $8.8m Series A
$200m Series B DRAGONEER A:—“‘(\G) M/CA\;}AL
11 ] 1 [ ==Y = - .
ACY | F==s| |\ vorese RAUN
Acquired by acquired by S15m Series A
$414m IPO ' Cruisc KAR
SmartH}p Q> SQUAREROOT SUMBLE ON
$12m Series A $25m Acquisition Combines with
®CDK S _
Q Gobal $2m Funding DNy

Confidential materials provided by Automotive Ventures LLC @ 2021

CAZOO

STb SPAC

(© ParkMobile
acquired by

e3dSYP3IRK

3150m‘Série§ C
DST

GLOBAL
s remix
Acquisition by

Qvia
Flexclub

Drive your way
$5m Financing

Kindred

VENTURES

FLDERLER-FX

$200m acquisition
Snap-mr

PERRONE

W ROBOTICS

$10m funding
& CAPSTONE hodings

#i' DONLEN
$891m Acquisition
“ATHENE

CLUTCH
$60m Financing

Canaan
BATON

$10.5m Series A
8vC M

Chargertiolp!
$2.75m financing
N
TRUCKS

—
Diagnostics

Acquired l']y
gasTech )

optibus

$107m Series C

Lightyear CO
SA48m Financing
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S
N
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®

PROTERRA
$1.6b SPAC

ARCLIGHT
CLEAN TRANSITION

R3E

$3b-S4b SPAC
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T.Roweﬂ'ioem
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cla SIfleds
group

acquired by
Adevinta
-

\ =
Invests in

Areulor

P70
L RIVIAN
$2.5b Financing
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DEALERSHIPS

acquired by
ASBURY

AUTOMOTIVE CROUP
i ENVISICS
"$50m Financing

SAI

vroom

IPO

AEVA

$2.1b SPAC
INTERPRIVATE

AUTO .GROUP -
$5m Financing
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CarStory

$120m Acquisition

vroom

alg
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S i
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Trust the Asset. Trust the Transaction.™
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~ [ |
>4 LI |
$267m Finanéing
ONTA

(‘ TEACHERS
PWI

PREFERRED

$24.5m Acquisition
I P4 KINGSWAY
b FINANCIAL

ﬁQO\CurDr

$5.0m Financing
Q redfortcapital

‘GROUP
$300m Financing

BRING AXSAILER
(e))

acquired by
d HEARST
AUTOS

/;gl(&\
Y

$50m Financing

(S Ke

%

Public Offering
(SPAC)

Q

LORDSTOWN.

Public Offering
(SPAC)

w

WAYMO

$3.0b Financing

@ shopmonkey

$25m Financing

acquired by
MAG | 550N Sroue

@ abs

Acquired by

MAG ‘ McCONKEY

AUCTION GROUP|

CARVANA

Offers 13.3m
Class A stock

DigniFi

$14m Financing

®

KARMA
$100m Financing

AUTOLIST
acquired by

ECarCGurus

acquired by

CAZO00

BitAuto 5%
Taken Private by
Tencent (it

CLUTCH @ crrvana (3Carketa

$7m Financing

$6.2m Financing

nuro

$50m Financing
TRoweice s

O YOSHI

$23m Financing
BVENTUIES

Offers 5.0m
Class A stock

‘modal
$15m Series A

HONDA.

StoneEagleF&|
Majority Investment

Battery Ventures

== OUSTER
$1.9b SPAC

$1.375m Financing

NUVVE

Public via SPAC

$20m Financing
Kayne Anderson
(.}1/11'1‘1[ Advisors, L.P

@I CloudTrucks
$20.5m Series A

CAFFEINATED
CAPITAL

N

$20m Financing

LUMINAR

Public Offering
(SPAC)

BLACKWIDOW
IMAEINE

$1.5m Financing

O+ | cAaZO0O0

$311m Financing

Acer@

$7.0m Financing

conversica
$20m Financing

Acqmred by

MUTUAL
GROUP

’/ Lightico
$13m Financing

OX

INNOVIZ

$1.0b+ SPAC
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cariot
$827m SPAC

(’ Acamar Partners

TRUCK
HEROZ=
Acquisition

CATTERTON

ROOT

$724.4m
IPO

E=2RVshare
$100m+ Financing

K KR Tritium>

@ ROMEO

POWER TECHNOLOGY

$1.33b SPAC

acquired by

LMPAUTOMOTIVE

Routematch
acquired by

Uber
finn.auto

€20 million
Series A

(8 simple

$350m Financing

VectolQ

BACKLOT

|CARS

acquired by
KAR

GLOBAL

-chargepoin

Public Offering
(SPAC)

T a—

acquired by
NATIONAL
[\ A0ToTchre]

acquired by
NATIONAL
f AUTO | CARE ]

®crs__

acquired by

drizably

Financing
PORSCHE
VENTURES

CLMS

$1b+ SPAC

ATFCIVAL
$5.4b+ SPAC

%RI%PIFY

$700k Financing
avis budget group

i AURORALABS

FHEAUNG

$23m Financing

revilos

service simplified.

acquired by
N\
Protective.
T EKION

$150m Financing
Adven‘tlnhxnaﬁonal

aaaaaaaaaaa

/46/

getaround
$140m Financing

THE APPRAISAL LANE
acquired by

‘ Reynolds
&Reynolds

% Gatik
$25m Financing
WITTINGTON

)) CarOffer

$275m Acquisition
CarGurus

N
>¥ Swiftly
Investment

JMI

@0 CDKGlobal.

(international)

$1.45b sale to
F

FRANCISCG
PARTNERS

\\‘

///N N ¢ IHS Markit

$44.0b sale to
S&P Global

i DONLEN
$875m sale to

SATHENE
Mnetromile
$1.3b SPAC

C&
INSU I

N LUNGUAVE
$7m Financing

AN

FM CAPITAL

& RIDE
¥ visioN
$7m Financing

< OurCrowd

§ SENSE

$6m Financing

$1 5m Series A
INSIGH']

EVBOX

Plug into your future

$1.4b SPAC

TPG

A TV . |
Auto/viate

$260m sale to
©DealerSocket

RIDECELL
$45m Series C

FORTXOSS

VENTURES

SATC

nvestment”

polaris

A ACTASYS
$5m Seed Round

@
(‘b LIGHTNING

NEATCEAR

*"MOTORS
$823m SPAC
<(GigCapital

THE ROUTING COMPANY
$5m Financing

o}

S UHNDER
$45m Financing

@ RECURRENT
$3.5m Financing

\x/weframe

VENTURES

AutolLeap’
$8m CAD
Seed Round
Threshold



KEY TRANSACTION OVERVIEW



>DEAL DETAILS: CARMAX ACQUIRES EDMUNDS

OVERVIEW OF TRANSACTION

e CarMax acquired the remainder of Edmunds, up from their previous

$50 million minority stake. & ed m U N d S

* The total enterprise value of the transaction is $404 million;
Edmunds had revenue of $140 million in 2020.

SIGNIFICANCE TO INDUSTRY Sold to:

e CarMax, the largest used-vehicle retailer in the U.S., has worked with
Edmunds to develop an online instant-offer tool for sellers of used

CARMax
e Carvana’s market cap of $49b is much larger than CarMax’s $22b

(CarMax sells 833K vehicles to Carvana’s 244K (2020 full-year)). s =

e Lithia aggressively expanding physical footprint: 5-year plan to reach
S50b revenue. Lithia’s Driveway.com brand is positioned to take on
Carvana and deliver both new and used cars to consumers’ homes.

e Used car inventory sourcing has become the limiting factor for $4O4 million total valuation

growth; in the second half of 2020, Carvana acquired more cars from (2.9x 2020 revenue)
consumers than they sold to them.

e In addition to sourcing used vehicles, CarMax will leverage Edmunds
strong traffic (16m visits per month) to reduce cost of acquisition;
CarMax spends $191m per year on marketing vs. Carvana at $286m
(2020 numbers).




>DEAL DETAILS: CRUISE RAISES S2.75b FROM WALMART‘

OVERVIEW OF TRANSACTION

e Walmart is investing in GM's self-driving vehicle company, Cruise, as
it works to build out its delivery network.
e Walmart’s potion of the investment is less than $750 million, and is

joined by existing investors GM, Honda and Microsoft.
e Cruise said it is valued at more than $30 billion. Raises 5275 bllllon from

SIGNIFICANCE TO INDUSTRY

e Delivery businesses have grown dramatically since the pandemic as Wa I ma rt

consumers have increasingly spent time at home; Walmart aims to 30 b” | t
bring orders to customers' doorsteps within two hours. $ lion valuation

e Drone delivery has been tested by Walmart, but technology and

regulation challenges have slowed its development in the US. ) )
g g P Other investors include:

e Amazon bought self-driving car company Zoox last year, and has
invested in another self-driving company, Aurora. Amazon has also
tested small robots that deliver packages on sidewalks.

e Walmart is exploring how automating transportation can make
deliveries faster and cheaper, as it employs thousands of drivers that

travel 700 million miles a year. =- MiCI‘OSOft

HONDA




MARCH MADNESS &
AUTO TECH'S GOT TALENT




>MARCH MADNESS

| hope everyone enjoyed the Automotive Ventures
March Madness contest on LinkedIn, where you got to
vote for which automotive technology company is most
likely to achieve a S1 billion dollar exit some day.

64 companies began, but only one could win. Your votes
got them there. We had many very close contests
throughout, but the last match took the cake.

This last contest truly was a match of equals. Seven
days, and the lead went back and forth numerous times.
The winner had trailed until the last 12 hours and then
pulled ahead just barely beating their opponent by just
4 VOTES! It literally came down to the wire.

Our winner this year was Digital Retailing provider
CarNow, beating out connected Car player Spireon by
just four votes in the final seconds of the contest.

CarNow tallied 782 votes to Spireon’s 778 votes. It was
amazing to see two opponents who were so well
matched in this final contest.

Q) ‘ l

GettaCar gettacar g —_— — m ROADSTER Roadster
e gettocor© AUTOMOTIVE e [ oy L—— Pastie
AutoHub R#LLICK Vv E N T U R E S | | oeausw wer [ DealerPolicy
Rollick =AutoFi e—— e £/ CARWAVE 1 Keeps Corp
Dignifi DigniFi _ : - V - £/// CARWAVE Modal
Accu-Trade J “AutoFi A L/ CARWAVE — CarWave
AutoFi “AutoFi !ﬁ Retail Gubagoo
H(:Iu';k-lns 1. Spireon [/ CARWAVE cu oy ;vh;:lf\;e Retail
unBuggy % f R p
Fluency k¢ Privacy4Cars
Ravin | ACERTUS ' » R [ RevolutionParts
Acertus Spi Spireon S A2Z 3 SYNC ] 2u;ol:adStar
Spireon /v opireon 7 ireon | A2Z{SYNC sTec
Shap Monkey Spireon v opire A2z (3 SYNC A2Z Syne
Tractable.ai W reactani gsuresale SureSale
Social Auto Transport ) . CEE EVN
RobaTire e W— sLagKwIDOvY RV Share
DriveCentric STR@LID \ CarNow d“' Black Widow Imaging
TradePgndin: STRGLID d". | gliqre'rM
trol STRILID CarNow IgitalMotors
SparkCharge €3FIXD 1 | CarNow CarNow
FIXD € FIXD CarN CarNow Advent Resources
e Thi SATC SN ' .
Automotive Titling Company — - rypr ‘ Reviver Automotive
Traver Connect i SVreress CarNow ) ‘DrivenData
CarCapital Technologies CarCopitdl, ——. ‘ LTI T Acerta
Data Clover CarCopitcl, | L axour - Force Marketing
Actasys OFFERLOGIX ryer . T :. Lunewave
' st : : Y Insignia G
. Dﬂerlo.gix —— v Whlch company IS most ‘clte v nsignia Group
Darwin Automotive !uu.os..: 2114y . . (@ werrtloud Truck Hero
FUSEAutotech s likely to get a $1 billion+ Kcite 1 vortiow
| WORK TRUCK | ylog y cite '
Envisics Sorvr: ons) . ) b e Gatik
Work Truck Solutions ] EXIt some dav | Xcite Automotive

CarNow won bragging rights as the company
most likely to achieve a $1 billion exit
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>AUTOTECH’S GOT TALENT

| want to thank all of you for your incredible
engagement throughout the bracket, and | appreciate
each and every one of our 64 participating companies,
and we look forward to seeing you at next year’s
contest.

Given the strong interest from the automotive
community to be introduced to early-stage auto tech
companies, and the challenge from many of you to
outdo ourselves for this next contest, stay tuned to the
Automotive Ventures LinkedIn page for “AutoTech’s Got
Talent”, which will be launching shortly!

Keep your eyes on our LinkedIn page for details.

AUTOMOTIVE

i " of

AU'I%Q

10 Companies. 10 Weeks. Only One Winner.
You Help Decide.

CONFIDENTIAL MATERIALS PROVIDED BY AUTOMOTIVE VENTURES, LLC © 2021



https://www.linkedin.com/company/9288634/admin/

COMPANIES TO WATCH




>MAY'S COMPANIES TO WATCH

fi

www.friendemic.com

Specializes in online reputation tools for many of
the world’s largest automotive brands, retail-
level dealer groups, individual dealerships, and
retail businesses nationwide. Friendemic offers
an online reviews management service with a
dedicated team monitoring and responding 365
days a year.

Car

Www.gocarig.com

Car 1Q is the first payment solution developed for
fleet vehicles, enabling vehicles to autonomously
initiate and complete payments for services such
as fuel, tolls, parking and more. Creates a secure
payment experience, simplifies accounting and
eliminates disputes over questionable
transactions.

nhetwork.

/
a4 DEALERTRADE
;\r@%

http://dealertrades.net

The Dealer Trade Network is the largest and most
trusted name in dealer trades. Their dealer
partners need assistance with their inventory and
rely on our professional staff to accomplish the
mission. Helps dealers place excess inventory or
purchase new car inventory through business-to-
business wholesale transactions.

BLUESPACE

www.bluespace.ai

Uses an innovative approach to perception and
prediction that captures the full motion (6
Degrees of Freedom) of any object. Their
technology enables verifiable safety, high
performance, and scalable deployment of any
autonomous driving system that exists today.

CRISPIFY

www.crispify.io

Al-powered air monitoring and analyzing
platform harvesting data from inside and outside
the vehicle to deliver unmatched in-cabin air
quality while keeping fleet managers informed.

CALPRO

ADAS SOLUTIONS

https://calproadassolutions.com

CalPro’s ADAS IdentiScan uses a unique set of
tools, software, analytics & application-based
technology to ensure that customers are able to
quickly identify a vehicle’s ADAS features,
allowing them to re-calibrate the vehicle back to
OEM standards and include all related costs in
their initial estimate.

CONFIDENTIAL MATERIALS PROVIDED BY AUTOMOTIVE VENTURES, LLC © 2021

AmpUp is an electric vehicle (EV) software
company and network provider that enables
drivers, hosts, and fleets to charge stress-free.
Gives businesses and property owners the ability
to manage multiple charge stations and locations
in one platform. AmpUp is also home to the
world’s fastest growing shared charging network,
helping increase station access for EV drivers.

https://getcarbly.com

Carbly is a modern vehicle appraisal and pricing
VIN Scanner tool that combines multiple data
sources to give you all the wholesale, retail, local
market, and vehicle history information you need
to make more money buying and selling cars.



http://www.gocariq.com/
http://www.bluespace.ai/
http://www.crispify.io/
https://calproadassolutions.com/
https://ampup.io/
https://getcarbly.com/
http://www.friendemic.com/
http://dealertrades.net/

>2021 COMPANIES TO WATCH

_oan_J res J wmar ] apr ] wav J Jun J ou J A J ser ] oct ] Nov ] DEC

DEALERWING
httos://dealerwing.cony/

NEMODATA

www.nemodata.ai

& PARKMYFLEET.COM
www.parkmyfleet.com,
R —

TRAVER |

COMNECT

www.strolid.com
Q@truvideo
"
MONKL

©

QK

_ _
)
ZIPLEANL

httos//www.zipdeal.com

RoboTire
httoJ/robotire.com.
.——_3 SparkCharge

www.soarkeharge.jo,

— |
CarCapital,
hitp:/carcapitalcorp.com.
= ~

1 i
AUTOTEC

I

(& Click-Ins

FIXED OP3

,
RECALL CHECKED |
www.autoap.com
Ditosu/five64.com.

Pureinfluencer

httosJ/pureinfluencer.com.

V|N1'ED“

httos:/govintel.com,

CARPAY

AUtOAPR

www.autoapr.com,

instatiel0f

Dealer:¢

Dhttosy//dealenccom/,

R

RAPID
RECON
www.rapidrecon,.com

QTapClassifieds

www.tapclassifieds.com/,

O fudoic
-

L —2

ST

http://dealertrades net

%ﬁpﬂ

WWW.Crispifv.jo

@ ampUp

httpsi/ampup jo

CALPRO

ADAS SOLUTIONS

galproadassolutions.com

httos:/getcarblv.com

\%4

BLUESPACE
www .bluespace ai

CarlQ

Wwww.gocarig.com,
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https://dealerwing.com/
https://www.nemodata.ai/
http://www.parkmyfleet.com/
https://traverconnect.com/
http://www.tecobi.com/
http://www.strolid.com/
https://truvideo.com/
https://monkvision.ai/
https://aetautomotive.com/
https://www.zipdeal.com/
http://robotire.com/
https://www.sparkcharge.io/
http://carcapitalcorp.com/
https://fuseautotech.com/
https://xciteauto.com/
https://www.click-ins.com/
http://www.fixedopsdigital.com/
http://www.autoap.com/
https://five64.com/
https://pureinfluencer.com/
https://govintel.com/
https://recallrabbit.com/
http://www.carpay.com/
https://www.installernet.com/
http://www.rapidrecon.com/
http://www.autoapr.com/
https://dealerx.com/
http://www.tapclassifieds.com/
http://www.friendemic.com/
http://dealertrades.net/
http://www.crispify.io/
https://ampup.io/
https://calproadassolutions.com/
http://www.gocariq.com/
http://www.bluespace.ai/
https://getcarbly.com/

>2020 COMPANIES TO WATCH

(@) autohub

www.autohub.io/

<<? SQUARE ROOT

https://square-root.com/

---------

www.adventresources.com

SATC

POWERING OUT-OF-STATE TITLE & REGISTRATION

https://autotitling.com

Quickride

www.goquickride.com

&/=P DEALERPOLICY

www.dealerpolicy.com

TRUE@SPUT

Lecotion is Everything

www.truespot.com

REVIVER

www.reviver.com

€9 FIXD

https://get.fixdapp.com/

=AutoFi

www.autofi.com

DRIVENDATA

www.driven-data.com

) PARTSEDGE

www.partsedge.com

DigniFi  DARWIN a2z3syNe  insearchix:
www.dignifi.com/ www.darwinautomotive.com www.a2zsync.com www.insearchx.com
7 digitalmotors: g’asTech:‘i & auTo Group

%

PRIVACY.CARS
www.privacy4cars.com/

1 1 GENERATIONS
{ L IDIGITAL

www.generationsdigital.com

www.digitalmotors.com

& PRODIGY

https://getprodigy.com

https://astech.com

spiﬂ"y@

www.getspiffy.com

www.cbautogroupinc.com

gettacar &

www.gettacar.com

T RUScoR=

ered by F RN R

www.tscpo.com

VinAudit

www.vinaudit.com

Lotpyp

www.lotpop.com

bodst acauisition

www.boostacquisition.com

CONVERGE
https://360converge.com

gsuresale

www.suresale.com

| WORK TRUCK

SOLUTIONS

www.worktrucksolutions.com

(v Spireon

Www.spireon.com/

(®WheelsTV.

http://wheelstvnetwork.com

https://matador.ai

DealerDOCX’

www.dealerdocx.com

%FLUENCY

www.fluency.inc

Auction Solutions

Integrated
{IAS) fiegret

@ WarrCloud

www.warrcloud.com

2 Zerosum.

https://zerosum.ai

{? ONEAUCTIONVIEW"

www.oneauctionview.com

R unBuggy

https://runbuggy.com

(%] DataClover

https://dataclover.com

REVOLUTIONPARTS

www.revolutionparts.com

BLACKWIDOW
I'MAGEITNE

www.blackwidowimaging.com

ACERTUS

Relentless Drive to Deliver

https://acertusdelivers.com/

o
Carleton

www.carletoninc.com

©-DEALER

www.edealerdirect.com

AUTOLEADSTAR

www.autoleadstar.com

L/// GARWAVE

YOUR TRUSTED CAR DEALERSHIP NETWORK

www.carwave.com

PAV/E

https://pave.bot

OFFERLQGIX

https://offerlogix.com

]NSIGN[A.

www.insigniagroup.com

W Retai

www.motiveretail.com

<urbside

https://curbside.ai

2 blinker

www.blinker.com

winfgez

www.winfooz.com

RAUAN

www.ravin.ai

i
N
/ 4

https://evnusa.com

) CarOffer

www.caroffer.com

Y UNDERSTORY

https://understoryweather.com

@;ocialAuto

RANSPORT

www.socialautotransport.com

O DriveCentric

https://drivecentric.com

Confidential materials

provided by Automotive
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http://www.digitalmotors.com/
http://www.cbautogroup.com/
http://www.boostacquisition.com/
http://www.privacy4cars.com/
http://www.oneauctionview.com/
http://www.insigniagroup.com/
http://www.ravin.ai/
https://curbside.ai/
https://www.carletoninc.com/
http://www.edealerdirect.com/
https://pave.bot/
https://www.getspiffy.com/
https://digitalmotors.com/
https://acertusdelivers.com/
https://www.generationsdigital.com/
https://getprodigy.com/
http://www.winfooz.com/
https://www.adventresources.com/
http://www.goquickride.com/
http://www.dealerpolicy.com/
http://www.gettacar.com/
http://www.autohub.io/
https://360converge.com/
https://digitalmotors.com/
https://square-root.com/
http://www.worktrucksolutions.com/
https://autotitling.com/
http://www.truespot.com/
http://www.reviver.com/
http://www.autofi.com/
https://www.adventresources.com/
http://www.partsedge.com/
http://www.vinaudit.com/
https://get.fixdapp.com/home/1-0
https://www.spireon.com/
http://www.darwinautomotive.com/
http://www.a2zsync.com/
http://www.insearchx.com/
https://goquickride.com/
http://www.dignifi.com/
http://wheelstvnetwork.com/
https://www.socialautotransport.com/
http://www.suresale.com/
https://matador.ai/
https://www.dealerdocx.com/
https://zerosum.ai/
https://runbuggy.com/
https://www.caroffer.com/
https://understoryweather.com/
https://www.blinker.com/
http://www.motiveretail.com/
https://offerlogix.com/
http://www.carwave.com/
http://www.autoleadstar.com/
https://evnusa.com/
https://www.fluency.inc/
http://www.integratedauctionsolutions.com/
http://www.warrcloud.com/
https://dataclover.com/
http://www.revolutionparts.com/
https://drivecentric.com/
https://astech.com/

COMPANY VALUATIONS



>PUBLIC MARKET SAAS AND PE BUYOUT MULTIPLES

Saa$ Capital Public Index Median PE Buyout EV/EBITDA multiples
18.0 16.0x
14.2
16.0x 14.0x
12.8
14.0x 14 5x -
12.0x Revenue Run Rate
10.0x
10.0x
8.0x
8.0x
6.0x
6.0x
4.0x
4.0x
2.0x 2.0x
0.0x 0.0x
SRR R R s e 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

= e R = e = i v L v L v L T S v e R e e i e el O e e —

mmm Debt/EBITDA  mmm Equity/EBITDA —=EV/EBITDA
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>AUTOMOTIVE TECHNOLOGY TRANSACTION MULTIPLES ‘

Business Revenue Multiples higher for
Model Multiple companies that have:

Predictable, recurring revenue
Low churn

High gross margins

High growth rates

High annual revenue growth
Strong upsell opportunities

Pure Saa$S 10.0x+

Tech-Enabled Services 3.0x-5.0x

AN A

Pure Services 1.0x-2.0x

CONFIDENTIAL MATERIALS PROVIDED BY AUTOMOTIVE VENTURES, LLC © 2021



>AUTOMOTIVE PUBLIC COMPANY DATA

m Market Cap ($ M) Net Debt ($ M) Enterprise Value [Enterprise Val to Revenue| Enterprise Val to EBITDA

Automotive Marketplaces
AutoWeb Inc.

CarGurus Inc.

Cars.com Inc.

RumbleON Inc.

TrueCar Inc.
carsales.com Ltd

Auto Trader Group plc
Automotive SAAS

CDK Global Inc.
PowerBand Solutions Inc.
Online Dealerships
Carvana Co.

Vroom Inc.

Traditional Dealerships
AutoNation Inc.

CarMax Inc.

Group 1 Automotive Inc.
Lithia Motors Inc.

Penske Automotive Group Inc.

Sonic Automotive Inc.
Auto Manufacturers

Fiat Chrysler Automobiles N.V.

Ferrari N.V.

Ford Motor Company
General Motors Company
Honda Motor Co. Ltd.
Nikola Corporation

Nissan Motor Co. Ltd.
Tesla Inc.

Toyota Motor Corporation

AUTO
CARG
CARS
RMBL
TRUE
CAR
AUTO

CDK
PBX

CVNA
VRM

AN
KMX
GPI
LAD
PAG
SAH

FCAU
RACE

GM
HMC
NKLA
NSANY
TSLA
™

2.64
25.45
13.31
38.05

4.27
20.06

5.75

54.30
0.93

278.01
45.49

102.01
131.08
162.57
390.70
88.60
50.68

15.79
178.00
12.22
57.53
30.43
11.54
10.30
729.40
154.99

36.57
2,998.24
911.67
127.76
426.16
3,834.27
8,134.04

6,621.1
143.35

51,773.43
6,458.04

8,705.57
21,726.12
2,942.74
10,636.68
7,425.25
2,152.92

26,788.43
36,868.68
49,916.19
84,168.56
52,061.85
4,438.51
20,387.86
709,563.07

214,774.47

4.1
-220.4
561.56
57.64
-236.57
318.08
350.61

2,521.2
7.98

1,457.22
-708.84

4,617
15,524.27
2,631.2
4,053.8
7,228.7
2,205.51

-2,690
132,246
87,134
39,577.46
-821.79
54,360.83
-6,047
149,384.03

40.66
2,777.84
1,473.23
185.4
189.59
4,162.26
8,223.52

9,225.4
149.68

53,230.65
5,749.2

12,731.07
37,250.39
5,573.94
14,412.58
14,677.55
4,358.42

26,538.47
38,779.9
182,283.19
175,949.56
91,639.31
3,616.73
74,748.69
704,970.07
364,158.5
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