Public Companies’ multiples in USA

Enterprise-value-to-EBITDA

(EV/EBITDA)
Only + EBITDA All Firms
Number of
Industry Name firms EV/EBITDA EV/EBIT EV/EBITDA EV/EBIT
Retail (Online) 60 26,22 66,03 37,31 68,05
Software (Internet) | 36 | 22,98 NA | 155,34 NA
Software (System & Application) 375 32,72 46,51 44,31 53,46
Total Market 7229 18,19 29,19 27,27 32,41
Total Market (without financials) 5619 16,06 26,27 23,00 28,08
Source:
Aswath Damodaran Stern School of Business
January 2022

Applying a 35% discount for the lack of marketability of a private company an
EV/EBITDA Multiple can range from 14,93x for an internet company to 21,27x for an
Application Software. Online retailers will be valued in between.



Examples

Enterprise-value-to-EBITDA (EV/EBITDA)
of leading online marketplaces worldwide from 2020 to 2022

Company
Uber (United States)

Moneysupermarket.com (United Kingdom)

CarGurus (United States)
TrueCar (United States)
Gruppo MutuiOnline (ltaly)
Etsy (United States)

Lyft (United States)

Allegro (Luxembourg)

Takeaway.com (Netherlands)

Redbubble (Australia)
Kakaku.com (Japan)
GrubHub (United States)
MyTheresa (Germany)
Mobly (Brazil)

2020

13.4

15.9
5.6
22.8
45.3

33.7
60.3

28.8
24.3
53

https://www.statista.com/statistics/1039566/leading-online-marketplaces-ev-ebitda/

2021

13.2

16.7
18.5
19.8
38.8

29

17

22

25
50.4

2022*
77.1

11.5

13.8
10.5
18.2
31.7
76.1
23.6

42.7

14.4
17.9
17.2
39.1
52.7



Examples
Enterprise-value-to-EBITDA (EV/EBITDA)

of leading vertical e-commerce companies worldwide from 2020 to 2022

Company 2020
Peloton (United States) 78.5
SRP Groupe (France) 7.9
1-800-flowers.com (United States) 8.6
My Food Bag (New Zealand) -
Stamps (United States) 12.3
AO World (United Kingdom) 26.8
HelloFresh (Germany) 20.6
Moonpig (United Kingdom) -
Zooplus (Germany) 26.7
Pop Mart (China) 66.8
Blue Apron (United States) -
Wayfair (United States) 35.6
GoodRx (United States) 73.9

https://www.statista.com/statistics/1039501/leading-vertical-e-commerce-companies-ev-ebitda/

2021

8
8.7

12.3
14.9

17.4
21.3
23

27.8
38.2
45.6
45.8
63.6

2022*

45
0.76

8.7
11.2
11.1
13.3
17.4
21.5

23.2
24.9
8.6
30.9
42.7



