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Forward-Looking Information

This presentation contains “forward-looking information” within the meaning of applicable Canadian securities laws. Forward-looking information may relate to future plans, expectations and intentions, results, levels of activity, 
performance, goals or achievements, and future events or developments and may include information regarding our financial position, business strategy, growth strategy, budgets, operations, financial results, path to profitability, 
anticipated cost savings plans and objectives. Particularly, information regarding our future results, performance, achievements, prospects or opportunities, or the markets in which we operate, is forward-looking information. In some 
cases, forward-looking information can be identified by the use of forward-looking terminology such as “will”, “increase” or “addressable”, or the negative or other variations of these words or other comparable words or phrases. In 
addition, any statements that refer to expectations, intentions, projections, priorities or other characterizations of future events or circumstances contain forward-looking information. Statements containing forward-looking information 
are not facts but instead represent management’s expectations, estimates and/or projections regarding future events or circumstances.

The forward-looking information in this presentation is based on management’s opinions, estimates and assumptions in light of our experience and our perception of historical trends, current conditions and expected future 
developments, together with other factors that we currently believe are appropriate and reasonable in the circumstances. These opinions, estimates and assumptions include, but are not limited to, the following: the continued growth 
of and use of technology in the wholesale auction market; our anticipated cost savings will materialize as expected; the macro environmental and other factors negatively affecting our business will normalize in the near term, and 
other challenges won’t arise; our ability to capitalize on growth opportunities and implement our growth strategy; our ability to build our market share and enter new geographies; our year-end financial closing procedures not resulting 
in significant adjustments to our preliminary estimated financial results; the total addressable market for our retail and wholesale products; our ability to retain key personnel; our ability to maintain existing customer relationships and 
to continue to expand our platform; our ability to execute on our expansion plans; our ability to continue investing in infrastructure to support our growth; our ability to obtain financing on acceptable terms or at all; the impact of 
increased competition; the successful integration of future acquisitions; changes and trends in our industry or the global economy; and changes in laws, rules, regulations and global standards to which we are subject.

The forward-looking information contained in this presentation is also subject to known and unknown risks, uncertainties, assumptions and other factors that may cause our actual results, levels of activity, performance or 
achievements to be materially different from those expressed or implied by such forward-looking information. If any of these risks or uncertainties materialize, or if any of the opinions, estimates or assumptions underlying the 
forward-looking information prove incorrect, actual results or future events might vary materially from those anticipated in the forward-looking information.

There can be no assurance that such information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. Accordingly, readers should not place undue reliance on 
statements, including forward-looking information, which speak only to opinions, estimates and assumptions as of the date such statements are made. The forward-looking information contained in this presentation represents our 
expectations as of the date hereof (or as of the date such statements including forward-looking information are otherwise made), and are subject to change after such date. We disclaim any intention, obligation or undertaking to 
update or revise any forward-looking information contained in this presentation whether as a result of new information, future events or otherwise, except as required under applicable securities laws in Canada.

Non-IFRS Measures and Key Performance Indicators

This presentation makes reference to certain non-International Financial Reporting Standards (“IFRS”) financial measures and key performance indicators, including adjusted EBITDA, adjusted EBITDA margin, gross transaction 
value, unique dealers transacting, vehicles transacted, dealers using subscription retail features and average number of transactions. These measures are not recognized measures under IFRS and do not have standardized 
meanings prescribed by IFRS, and are therefore unlikely to be comparable to similar measures presented by other companies. Rather, these measures are provided as additional information to complement IFRS measures by 
providing further understanding of our results of operations from management’s perspective. Accordingly, these measures should not be considered in isolation or as a substitute for analysis of our financial information reported under 
IFRS. For a discussion of these non-IFRS measures and key performance indicators, as well as a reconciliation of the non-IFRS measures to the closest IFRS measures, please see our most recent management’s discussion and 
analysis.

Market and Industry Data

Market and industry data presented throughout this presentation was obtained from third-party sources, industry reports and publications, and other publicly available information. We believe that the market and industry data 
presented throughout this presentation is accurate, but there can be no assurance as to the accuracy or completeness thereof. Market and industry data is subject to variations and cannot be independently verified due to limits on 
the availability and reliability of data inputs, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in any statistical survey.

Certain Other Matters

Any graphs, tables or other information demonstrating our historical performance or that of any other entity contained in this presentation are intended only to illustrate past performance and are not necessarily indicative of our or 
such entities’ future performance. The information contained in this presentation is accurate only as of the date hereof. The information contained in this presentation and any other information provided to you (in writing or otherwise) 
in connection with the Company and its business is subject to update, completion, revision, verification and amendment without notice.

All references in this presentation to dollars, “$” or “US$” are to United States dollars, and all references to “C$” are to Canadian dollars.

Certain totals, subtotals and percentages may not reconcile due to rounding.

“LTM” refers to the twelve-month period ended September 30, 2022.
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Note: All figures in US$M, unless otherwise stated. See “Disclaimers” regarding historical information being illustrative only.
1 GTV refers to “Gross Transaction Value” and represents the total value of vehicles transacted on the E Inc. wholesale marketplaces.
2 National Independent Automobile Dealers Association, 2020 Used Car Industry Report.
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E INC: ESTABLISHED MARKET LEADER
GROWTH

$107M
LTM Q3 2022 Revenue

SCALE

$3.0B
LTM Q3 2022 GTV1

OPPORTUNITY

~$16B
Total Addressable Market 

in North America

LTM Q3 2022 YoY Revenue Growth

195k
LTM Q3 2022

Vehicles Transacted

6461% %
Of Used Car Dealers 

Currently Buy Vehicles Offline2
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THE WHOLESALE AUCTION MARKET
A vital component of a dealership’s inventory 
management ecosystem

TRADE IN VEHICLE

RETAIL LOT

TRANSPORT PHYSICAL AUCTION
–  Well-established Profitability

–  Long-standing Dealer Relationships

–  Logistics & Value-add Ancillary Services

–  Established Competitive Marketplaces

–  Higher revenue per unit

PHYSICAL AUCTIONS

–   Low Cost & Efficient

–   Less Pricing Risk

–   Greater Reach and Exposure

–   Better Inventory Management

–   Complete Dealer Control

DIGITAL AUCTIONS

23.9M1
WHOLESALE

TRANSACTIONS

DIGITAL 
AUCTION
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#1 CHALLENGE 
INCREASING
COMPETITION

$
SOLUTION 
BETTER 
INVENTORY 
MANAGEMENT

$

$
MORE 

INFORMED 
CONSUMERS

MORE 
SOPHISTICATED 

DEALERS

NEW 
DIGITAL 

DISRUPTORS

SELL
EFFICIENTLY

INCREASE
PROFITABILITY

SAVE
TIME



66

● One platform for 
physical and digital 
auctions

● Land & Logistics to 
support digital and Fleet

● Profitable businesses
to build around

● Meeting clients where 
they are

LAND-MEETS-TECH
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● U.S. digital footprint expansion incurred 
considerable cost in 2022, consistent 
with our initial plans and forecasts.

● Conversion rate weakness resulted in 
costs being incurred to list vehicles 
without corresponding revenue capture

● Ancillary products introduced at lower 
margin to attract new participants to 
platform

2022: A PERFECT NEGATIVE STORM IN AUTO AND FOR E INC
2022 HEADWINDS

MACRO
● Used car prices peaked Feb 2022, 60% 

higher than pre-pandemic levels
● Macro backdrop and higher prices drove 

conversion rates (Sold vehicles/Listed 
vehicles) lower beginning in late Q1 2022

● Annualized cost reductions 
implemented as of Q4 2022

● Annual improvements related to take 
rate and efficiency gains

● Normalization of conversion rates 
contributes $13M+ annualized EBITDA 

2023 TAILWINDS
MACRO
● 23% decline in used car prices in Dec 

2022 compared to peak
● Conversion rates stabilized since Aug 

2022, no longer seeing deterioration, 
but remains compressed for time being
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E INC UNDERPINNED BY STRONG NET ASSET VALUE

ESP acquisitionFastLane acquisitionEnterprise value1 Louisiana First 
acquisition

Remaining
value

$107M
LTM Q3 2022 Revenue

$112.2M
Remaining value

10.1
29.0

165.8

14.5

 (USD millions)
1) Enterprise value based on market capitalization as of January 16, 2023 and cash on hand as of September 30, 2022.

$74.5M Canadian revenue
(Digital + Retail)

vs.
112.2
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Technology disruption in the auto market
THE DIGITAL ADDITION



10 E INC PRODUCT LINE

CONDITION 
REPORTS LiveLanes

LIVE 
AUCTIONS

Effective allocation of R&D spend that will propel E INC to long-term success

WEBSITES ADVERTISING & SEO INVENTORY SOLUTIONS

WHOLESALE 
EXPERIENCE 

RETAIL 
EXPERIENCE 

Guaranteed Offer

POST AUCTION
 SERVICES

 
$18,995



DATA 
ADVANTAGE

- Includes dealer, transaction,  
market, vehicle condition, 
consumer interest and other 
data from various sources

- Data collection over many years 
acts as competitive moat driving 
platform improvement, efficiencies 
and enhancements in user 
experience

- Differentiated ability to 
connect wholesale and retail 
experiences using inventory 
and other data
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SELF-REINFORCING NETWORK EFFECTS
Our scale helps dealers achieve greater inventory selection, liquidity, and efficiency

Better Experience

Greater Liquidity 
& Inventory 
Selection

SCALED DIGITAL 
WHOLESALE

MARKETPLACE

More Products

More Marketplace 
Participants

More Vehicle And 
Market Data

WHOLESALE AND 
RETAIL DATA

GREATER 
SCALE Greater

Efficiency



12 ONE DESTINATION, ONE CONSISTENT EXPERIENCE

1

2 3

Seller Journey

Buyer Journey

2 3
One Destination  for Digital & Physical 
Inventory

Consistent Experience Post Sale Services

THE INDUSTRY’S FIRST HYBRID 
AUCTION EXPERIENCE - ONE 
DESTINATION FOR RESEARCH, 
SOURCING & NOTIFICATIONS

CONSISTENT CONDITION 
REPORTS & ONE RUN LIST FOR 
ALL INVENTORY 

COMPLETE FINANCING, 
TRANSPORTATION AND 
ASSURANCE PRODUCTS

In Store Appraisals Closed Group > Open Auctions Sell Online or In Lane
SELL WITHIN THE DEALERSHIP 
GROUP OR IN THE OPEN MARKET

PUSH INVENTORY TO A 
PHYSICAL OR DIGITAL AUCTION 
ON ONE TECHNOLOGY 
PLATFORM

Close more deals and reduce risk

1

Estimated 
price range

$20,200 
– $23,500

Minimize inventory holding costs   Efficiently manage inventory and leverage 
options that work for the customer

 Consolidated traffic saving buyers time 
on a single platform

Seamless experience no matter
where dealers prefer to do business 

Increase efficiency and improve the 
client experience leveraging logistics

PROVIDE RETAIL CONSUMER 
AND DEALERSHIPS A 
COMPETITIVE MARKET-BASED 
PRICE FROM EBLOCK

The industry’s first hybrid auction experience that seamlessly blends digital and physical inventory in a single auction event.
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Cost-Effective Gateway 
into New Markets
with existing physical 
infrastructure and immediate 
scale.

Opportunity to Layer
Our Leading Digital 
Platform
on established
physical networks.

Logistics Infrastructure 
to Penetrate Untapped 
Fleet Vehicle Accounts 
highest rate for 60-day 
delinquencies in more than a 
decade.

Well-Established,
Profitable
physical auction networks bring 
established local operations and 
strong customer relationships.

E INC acquisition playbook
● Incorporate our 

technology

● Enhance customer 
experience

● Realize synergies

ACCELERATING PROFITABILITY
WITH OUR LAND-MEETS-TECH 
ACQUISITION STRATEGY



LIVELANES
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ATTRACTIVE ECONOMICS OF OUR PLATFORM

TRANSACTION BASED
Fee Per Transaction

SUBSCRIPTION
Monthly Recurring

VEHICLE
SALE PRICE

1) For the nine months ended September 30, 2022
2) For the three months ended September 30, 2022

WHOLESALE MARKETPLACE RETAIL FEATURES

Selling 
Price Per 

Transaction

~$15,573
Ancillary 
Fees Per 

Transaction1

$191
Avg Monthly 

Subscription Fee 
Per Subscriber2

$593
Auction 
Fee Per 

Transaction1

$304

一 Transportation Services

一 Vehicle Inspection 
Services

一 Assurance Products

一 Title Processing

一 Post Sale Inspections1

一 Reconditioning1

一 Mechanical Services1

ANCILLARY SERVICES



TAM Expansion Opportunities 
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TOTAL ADDRESSABLE MARKET

PENETRATION TO DATE

REMAINING MARKET 
OPPORTUNITY

RETAIL MARKET
US$4 Billion1

WHOLESALE MARKET
US$12 Billion2

US$16B
TOTAL ADDRESSABLE MARKET

- International Expansion

- Automotive Financing

- Expand Product Suite and 
Additional Service Offerings

1. National Automobile Dealers Association, National Independent Automobile Dealers Association, Desrosiers Automotive Consultants, and Statistics Canada.
2. Cox Automotive Industry Insights, 2021, and supported by management estimates.
Note: Addressable market calculations are based on the estimated total transactional fees earned by E Inc. from digital auction transactions, and the monthly 
subscription fees earned by E Inc. for dealership software solutions.



17

Set auction times with a single 

platform combining LiveLanes & 

digital lanes for a consistent 

auction experience 

Note: Visual above highlights key competitors, and does not present an exhaustive list.

Driving confidence with a 

transparent digital marketplace 

Digitally integrated logistic centers 

providing flexibility to do business 

where and how dealers prefer

Machine learning empowering better 

decision making when buying and 

selling

WHY WE WIN THE DIGITAL 
AUTOMOTIVE MARKETPLACE

The right experience with market-leading technology

PHYSICAL WHOLESALE

DIGITAL  WHOLESALE

ONE DESTINATION, ONE 
CONSISTENT EXPERIENCE
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Manheim ACV KAR Global EBlock

Digital Auctions

Physical Auctions

Streaming Simulcast 

Land Meets Tech

Financing

Post Sale Services

Reconditioning

COMPETITIVE ANALYSIS

LiveLanes



Note: Charts on this page exclude data from ESP and TradeHelper. GTV refers to “Gross Transaction Value” and represents the sum of the purchase (or sale) price of vehicles transacted on the Company platform. See “Disclaimers” regarding historical information being illustrative only.
1 LTM comprised of twelve months ended September 30, 2022.
2 Includes data sourced from Eblock platform.  Does not include transactions that were rolled back after initial transaction completion.

19 CONSISTENT CUSTOMER EXPANSION AND ENGAGEMENT 
ON THE WHOLESALE MARKETPLACE

GROSS TRANSACTION
VALUE PER YEAR1

(In US$ Millions)

2019 2020

2,192

217

674

2021

379

2018

VEHICLES TRANSACTED 
PER YEAR1

(# of Transactions)

2020

67,237

163,523

20212019

42,493
23,974

2018

DEALERS USING SUBSCRIPTION 
RETAIL FEATURES
(# of Unique Dealers, as at the 
end of the period)

2019 2020

1,058

661
928

2021

857

2018

2019 2020

38
29

40

20182017

13

27

17

44
30 29

13

PRE-2018 COHORT

2018 COHORT

2019 COHORT

2020 COHORT

AVERAGE NUMBER OF TRANSACTIONS2

((BUY + SELL) By Dealer Cohort)

2021
2021 COHORT

60

43
37

16
23

194,613

1,164

3,032

LTM Q3
2022

LTM Q3 
2022

Q3 2022



61

20

2020

80.0

19.0

9.7

%
Q3 LTM 2022 - 2021

2021

30.3

20192018

REVENUE PROFILE

DIGITAL DISRUPTION DELIVERING GROWTH
Market share gains through manageable investment in a large addressable market evidenced by top line growth

2020

(7.8)

(5.9)
(3.6)

2021 20192018

(4.1)

ADJUSTED EBITDA ADJUSTED EBITDA MARGIN

(10%)(13%)

(31%)(37%)

Notes:
• All figures in US$M, unless otherwise stated.
• 2018A – 2021A represents E Inc on an as reported basis.
• See “Disclaimers” regarding historical information being illustrative only. Investors are cautioned that forward-looking statements are not guarantees of future performance. Actual results could differ materially from those currently anticipated due to a number of factors 

and risks. See “Disclaimers” regarding future oriented financial information.
• For definition of “Adjusted EBITDA” refer to the “SELECTED CONSOLIDATED FINANCIAL INFORMATION” section of the prospectus.

ADJUSTED EBITDA & MARGIN 

19.8
28.9

Q3 2022Q3 2021

(9%)

(41%)

LTM Q3 
2022

Q3 2022Q3 2021

106.9

(11.7)

(1.8)
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21 Priorities for the Next 12-18 Months

INCREASE  
WALLET SHARE 
IN   CORE 
MARKETS

LEVERAGE
OUR DATA

ATTRACT NEW 
CUSTOMER 
SEGMENT

Launch LiveLanes technology 
in our physical auctions to 
drive digital growth and 
efficiency, along with digital 
marketplace enhancements 
that will drive leading indicator 
metrics to increase our 
transactions per customer

Combine data across digital 
and physical entities to create 
market based products that 
allow us to drive pricing 
decisions while generating 
instant appraisal offers 

As the fleet and 
repossession market 
returns, our combination of 
physical and digital positions 
us very well to earn share 
within our focused regions

2
EDEALER CORE 
MIGRATION

Complete our new retail 
platform, setting us up for our 
first retail-meets-wholesale 
connections. Bring new retail 
products to market to further 
our competitive advantage in 
Canada

3

Driving our top priority, accelerate path to profit
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WITH OUR LAND-MEETS-TECH STRATEGY
MOVING METAL FASTER in the digital economy

INVESTMENT HIGHLIGHTS

Large addressable market undergoing digital disruption

Proprietary tech platform with an accompanying efficient and transparent 
marketplace that delivers a differentiated auction experience with speed, 
scale, and transparency

Physical auction acquisition strategy enables efficient method to access 
new markets with well-established, profitable beachheads  

Experienced team with proven ability to create dealer 
technology companies that have multi-billion dollar valuations


