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Today: Delta - 4.5% of
passengers receive gifts
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premium fliers
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of products p/

Rest
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Guest Gifts or
Consumables

Ave number of
units p/ flight
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passengers

Sales price

Ave
passengers
per product

hotels

% with
sustainability
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Airlines?

Internal Ops

Sales price

# of guests
in premium
hotels

Internal Ops

Guest Gifts or
Consumables

Hotels?

Hospitality
TAM

total of population
that first target
market
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(salary >$70k,
outdoors, etc)

Number of
restaurants
Ave number
of products p/
Rest

H:
B: 15%
L

Today: 15% Textile

Restaurants

Sales price

% Addressable
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criteria w/ more
an x location

products sales as
% of total

DTC TAM

Middle/Upper
class US Citizens

Total apparel
and accesories
purchases plyear

Reusable
# of 'small size' packaging
purchases of >$100

per year

Services
(imp of value

il chain+prodev)

Sweet Spot
market

Fee or %
added

Total sales
H:
B: 50% of sales

L
Today: 40-50% of
sales

Accessories
sales for premium

Retail -

Volume sellers brands (US)

Retail -

Premium ‘\®

% Addressable
super premium

H:

L:
Today:

Total TAM
(%)
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Merchandise

Enterprise

Number of Exit Value

items bought per
comp per
employee
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Companies
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%
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H: 35%
B: 256%
L= 155

L2 Addressable

H: §20
[ 5
Lislo
Testhay

H: 760,000
B: 570,000
L ZB0.000
Today:

H: $325.000
B $225,000 1 I
B FEs.000 Restaur:int
Texdy COGS
; 3%
B 2% i o )
e % of savings
oy capture
H: $84,000
B: 356.000
L: 333600 S& Costls
Lo G&A Cosls
H: 305
B: 158
L% % to Fonda
Texlay:
Sum od all Total
il /\cldressable

Total
Addressable
clients

%

Total

pLatlory
chients

H: 305
B 20%
L 108
Todmy:

H: 36000

H: 4% B: 24,000
B 3% L 20,000
L2 Oy
Today:

H: 1,000,000

B 150000 Current

L 500,000 : online

Todty. % rev share

restaurant
Total US

H:T6% newv
B: T6% restaurants
Est. % Rev

04 :
i increases

H: 3008
B: 250%
L= 2004

Today:

Addressable
Revenue share
# Addressable
Restaurants
Total US Montly fee
P Restaurant
# TAM ($)
. Addressable
% Locations Online
Addressable only retail
Food&Bev TAM (8)

H: &

R TAM (8)

L: 2%

Ll %6 rev share Platfo

Revenue share . TAM (%)

u ﬁﬁ Annual fee

b7 Current -
L: 310,000
Today. online rev Physical

#
Addressable
Clients

clients

Fonda Wallet
TAM (%)

Commer
Lending TAN

ULl Addressable
clients

%0

Addressable

M B85
[u ¥ B-§199

.ESt iz L5590

increases Teday: $109

store retail
H: 300% TAM (%)
B: 250%:
L: 200%
Today:

Maontly fee

H: 5209
B 5180

Revenue Lt Revenue share

Product Teday. $109

Wholesale
TAM (3)

Est. % Rev

increases —.
Current

H: 300% N "

B 250% online retail

L: 200%
= rev

Enterprise
Exit Value
Market
Share
B2B
marketplace
TAM (%)

PWM on
Invested
Capital

Ownership
%

Investment

Amount

Dilution

Fin
Services TAM
(%)

Total
Addrgssable S
clients 4R
Shart term s
lending TAM (3) o -
il B: 20%

S5 ) L 10%
Addressable B i

Qrigination
Fee % Rate Ave Cash Yaisen

charged Advanced JEEELEH
g e

Average H 3% (weekly)
Loan Balance H: 2 -
Tad, B 0504
L= 0.25%
H: $25.000 Todky:

B $20,000

# Addressable™
Physical
retailers

% rev share

H: 225,000
B: 150.000

Exit Multiple L 76,000

-
£

3,500,000
B: 2,500,000
L7 1,500,000
Todsy:

otal US
online
retailers

Addressable

# Addressable
Online retailers

% rev share

Revenue share

Montly fee s increases

B: $109
L-%99
Todmy: $199

Total US HE85.215
B 695,216

phy: :al L: 495,216
retailers i

%

Addressable

Current
online retail
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H: 300%:
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H: 1000,000
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Enterprise
Revenue
($M) Market Value MOIC PWMOIC
Market Share ($M)
10% 5
Market Leader 0.6% 3,500 17,500 6 5 40

30%

Close Challenger 1.9% 1,000 5,000 179 3.5

Also Ran

60%

Mass
Market ¥
3.9% 300 1,500 54 2.1
I\(lblﬂl]ye 6% 20% 34 85 3 0.6

Mw% 39% 0 0 0 0

100% PWMOIC*: 10.2

41%

Early
Stage
Success EEK

* Probability Weighted Multiple on Invested Capital
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Mass Market Share

Exit Multiple (Earnings)
Dilution

Gain on Sales

Conversion of B to A

Int’l Addressable

Net Margin

Adjacent Markets

Tuition Growth

Int’l Loan Footprint $B

A Addressable

Pre-money Valuation ($M)
Niche Market Share
Velocity of Capital turns/yr
B Addressable as B

Base Value= 17x

Probability Weighted MOIC

10 20 30 40 50
3% 30%
5 20
30% 50%
2% 9%
0% 100%
0% 50%

35% 65%
10% 80%
0% 10%
10
40%

15%

Base Value
10%
y [0
67%
6%
30%
25%
50%
40%
5%
30
80%

5%

10%

Sensitivity Analysis
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