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6th Annual dotCommerce Conference

® The ONLY Wall Street conference focusing on the convergence of retalil
and e-commerce.

® Leading public multi-channel and online retailers — Wal-Mart, The Home
Depot, Williams-Sonoma, Etsy, Wayfair, Truecar, Zulily.

®* Fireside chat with Neil Ashe, President & CEO, Global eCommerce at
Wal-Mart.

® VC panel with leading investors in retail and ecommerce.

® Panels on critical online themes including Beauty, Marketplace,
OnDemand, Home, Fashion and Innovation.

® Private company panels with leading emerging e-commerce business
models.
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The eCommerce landscape

® Growth is being driven by a variety of global factors

Improved ecommerce fulfillment

Rapid growth of the ecommerce ecosystem in underdeveloped countries
Mobile internet access

Low shipping costs

® The competitive environment is only expanding

® Traditional retailers invest more in their ecommerce capabilities, leveraging their
brands, networks of stores, and, increasingly, third-party logistics networks to grow
their share

® Online native retailers continue to build their presence in both the online and offline
worlds

® Alternative models, including on-demand, are creating new use cases for consumers
and sources of competition for existing models

® Fulfilment and logistics investments are driving share growth as
consumer use cases for online and mobile over traditional retail continue
to grow
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Global ecommerce growth is accelerating G hman
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mCommerce continues to take share,
reaching 41% globally by 2019
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The set-up: retail still confronting
e-commerce (and it's not always fun)

®* Ecommerce continues to take share from traditional, store-based retalil
at an consistent, and possibly accelerating, pace

® Leading store-based retailers continue to generate faster online sales
growth than the market, but by a lesser degree than in prior years.
Retailers are intensifying investment to keep pace

® Expansion into ecommerce remains intrinsically dilutive to store based
retailers

®* Few US ecommerce firms have proven the ability to execute “traditional”
retail models

® Omnichannel efforts are likely to prove more successful than those that
seek to replicate AMZN
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Ecommerce captures a percentage point a
vear of “core” retail sales

E-commerce as % of "core" sales
Penetration YTY change

2000 1.9%

2001 2.2% 0.4%

2002 2.8% 0.6%

2003 3.4% 0.6%

2004 4.1% 0.6%

2005 4.8% 0.7%

2006 5.6% 0.8%

2007 6.6% 1.0%

2008 6.8% 0.3%

2009 7 4% 0.5% E-commerce sales are
2010 8.3% 1.0% capturing about a
2011 9.3% 1.0% percentage point a
2012 10.3% 1.0% year of "core" retail
2013 11.3% 1.0% sales .

2014 12.4% 1.2%

Source: Census Bureau, Goldman Sachs Global Investment Research
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Ecommerce sales growth of leading retailers
have outpaced overall ecommerce growth

Top-25
Top-25 Online-only AMZN eBay Overall
Store-based YoY US retailers YoY us YoY us YoY us YoY
Retailers % change ex- AMZN, eBay % change GMV % change GMV % change e-commerce % change
2010 $27.8 18% $15.9 18% $27.6 51% $24.7 8% $133.6 15%
2011 325 17% 17.9 13% 43.2 57% 27.5 11% 158.4 19%
2012 40.7 25% 20.4 14% 60.3 40% 30.2 10% 181.7 15%
2013 49.8 22% 24.1 18% 80.7 34% 33.3 11% 212.0 17%
2014 58.9 18% 28.9 20% 107.8 34% 324 -3% 244.7 15%

Based on GS estimates for WMT US sales, AMZN US GMV, US e-commerce market size. Categories may not add to total given slight differences in sourcing.
Source: Internet Retailer, Euromonitor, Goldman Sachs Global Investment Research
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Multiple pure-play ecommerce retailers are
making the move offline and experimenting
with brick & mortar

Store_ First store Company

Company Store type count First store location opening HQ location DC locations founded Years to B&M
Athleta Permanent >100 San Francisco, CA Jan 2011 Petaluma, CA 1998 13
Bonobos Permanent 17 Flatiron, NYC May 2012 Flatiron NY 2007 5
Warby Parker Permanent 9 SoHo, NYC Apr 2013 SoHo, NYC 2010 3
Alton Lane Permanent 7 Flatiron, NYC Late 2009 New York City, NY 2009 0
Indochino Permanent 5 Vancouver, Can Oct 2014 Vancouver, Can 2007 7
Trunk Club Permanent 5 New York City, NY Oct 2014 Chicago, IL 2009 5
Empire Today Permanent 3 Fairfax, VA Feb 2015 Northlake, IL 1959 56
Blank Label Permanent 2 Boston, MA Jul 2014 Boston, MA 2008

Nasty Gal Permanent 2 Los Angeles,CA Nov 2014 Los Angeles, CA 2006 8
Birchbox Permanent 1 SoHo, NYC Jul 2014 NoMad, NYC 2010 4
Blue Nile Permanent 1 Garden City, NY Jun 2015 Seattle, WA 1999 16
Harry's Permanent 1 SoHo, NYC Oct 2013 New York City, NY 2013 0
JustFab Permanent 1 Los Angeles,CA Sep 2013 Los Angeles,CA 2010 3
Lil’ Tulips Permanent 1 Stillwater, MN Mar 2015 Stillwater, MN 2007 8
Piperlime* Permanent 1 SoHo, NYC Sep 2012 San Francisco, CA 2006 6
Power Equipment Direct Permanent 1 Chicago, IL Mar 2011 Boilingbrook, IL Chicago, IL 2002 9
PureFormulas.com Permanent 1 Miami, FL Jun 2015 Miami, FL 2007 8
Rent the Runway Permanent 1 Flatiron, NYC Sep 2014 New York City, NY 2009 5
Frank & Oak Permanent & Pop up 7 Montreal, QC Nov 2013 Montreal, QC 2012 1
Ministry of Supply Permanent & Pop up 2 San Francisco, CA Nov 2013 Boston, MA 2012 1
Combatant Gentlemen Pop up 2 Los Angeles,CA Dec 2013 Irvine, CA 2012 2
BaubleBar* Pop up 1 New York City, NY Oct 2012 NoMad, NYC 2011 1
Gemvara Pop up 1 Boston, MA Nov 2013 Boston, MA 2007 6
Gilt Pop up 1 Louisville, KY Jun 2013 New York City, NY  Louisville, KY 2007 6
Newegg Pop up 1 Thousand Oaks, CA  Aug 2013 Industry, CA 2001 12
Zappos Pop up 1 Las Vegas, NV Nov 2014 Las Vegas, NV 1999 15
Shoes of Prey** Store-in-store 6 Bellevue, WA Nov 2014 Surry Hills, Australia 2009 5
Bluefly Store-in-store 1 New York City, NY Holiday 2003 New York City, NY 1998 5
Google Store-in-store 1 London Oct 2011 San Francisco, CA 1998 13

*store has since closed
** launched original stores in AUZ; store-in-store represents US penetration

Source: Company data.
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Internet Exposure Index: branded
businesses screen best

Sector Score
Food retail 3.00
Athletic Footwear and apparel wholesale 2.67
Branded apparel and accessories 2.21
Auto parts retail 1.75
Department Stores 1.75
Home improvement retail 1.67
Off price retail 1.67
Specialty apparel retail 1.47
Furniture & furnishings retail 1.33
Dollar and convenience retail 1.33
Miscellaneous hardlines 1.25
Office supply 1.00
Toys 1.00
Footwear retall 0.25
Big-box discount 0.00
Supplements -0.50
Electronics retail -1.00

Source: Goldman Sachs Global Investment Research.
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Disclosure Appendix

Reg AC

We, Heath P. Terry, CFA, and Matthew J. Fassler hereby certify that all of the views expressed in this report accurately reflect our personal views about the subject company or
companies and its or their securities. We also certify that no part of our compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed
in this report.

Unless otherwise stated, the individuals listed on the cover page of this report are analysts in Goldman Sachs' Global Investment Research division.

Coverage group(s) of stocks by primary analyst(s)
Matthew J. Fassler: America-Retail: Specialty Hardlines. Heath P. Terry, CFA: America-Internet.

America-Internet: Amazon.com Inc., AOL Inc., Bankrate Inc., Coupons Inc., Criteo SA, eBay Inc., Endurance International Group, Etsy Inc., Expedia Inc., Groupon Inc., GrubHub Inc.,
HomeAway Inc., IAC/InterActiveCorp, LendingClub Corp., Linkedln Corp., MaxPoint Interactive Inc., Netflix Inc., Orbitz Worldwide Inc., Pandora Media Inc., Priceline.com Inc.,
RetailMeNot Inc., Rocket Fuel Inc., Rubicon Project Inc., Shutterfly Inc., TripAdvisor Inc., TrueCar, Twitter Inc., Wayfair Inc., WebMD Health Corp., Yahoo! Inc., Yelp Inc., Zillow Group,
Zulily Inc., Zynga Inc..

America-Retail: Specialty Hardlines: Advance Auto Parts Inc., AutoZone Inc., Bed Bath & Beyond Inc., Best Buy Co., Cabela's Inc., CarMax Inc., Costco Wholesale, Dick's Sporting
Goods, Genuine Parts Co., GNC Holdings, Hibbett Sports Inc., Home Depot Inc., KAR Auction Services Inc., Lowe's Cos., Lumber Liquidators Holdings, Michaels Cos., O'Reilly

Automotive Inc., Office Depot, Restoration Hardware Holdings, Sportsman's Warehouse Holdings, Staples Inc., Target Corp., Tractor Supply Co., Ulta Salon Cosmetics & Fragrance Inc.,
Vitamin Shoppe Inc., Wal-Mart Stores Inc., Williams-Sonoma Inc..

Company-specific regulatory disclosures

Compendium report: please see disclosures at http://www.gs.com/research/hedge.html. Disclosures applicable to the companies included in this compendium can be found in the latest
relevant published research.
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Distribution of ratings/investment banking relationships

Goldman Sachs Investment Research global coverage universe

Rating Distribution Investment Banking Relationships
Buy Hold Sell Buy Hold Sell
Global 32% 54% | 14% 46% | 37% | 32%

As of April 1, 2015, Goldman Sachs Global Investment Research had investment ratings on 3,356 equity securities. Goldman
Sachs assigns stocks as Buys and Sells on various regional Investment Lists; stocks not so assigned are deemed Neutral.
Such assignments equate to Buy, Hold and Sell for the purposes of the above disclosure required by NASD/NY SE rules. See
'Ratings, Coverage groups and view s and related definitions' below .

Price target and rating history chart(s)

Compendium report: please see disclosures at http://www.gs.com/research/hedge.html. Disclosures applicable to the
companies included in this compendium can be found in the latest relevant published research.
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Regulatory disclosures
Disclosures required by United States laws and regulations

See company-specific regulatory disclosures above for any of the following disclosures required as to companies referred to in this report: manager or co-manager in a pending
transaction; 1% or other ownership; compensation for certain services; types of client relationships; managed/co-managed public offerings in prior periods; directorships; for equity
securities, market making and/or specialist role. Goldman Sachs usually makes a market in fixed income securities of issuers discussed in this report and usually deals as a principal in
these securities.

The following are additional required disclosures: Ownership and material conflicts of interest: Goldman Sachs policy prohibits its analysts, professionals reporting to analysts and
members of their households from owning securities of any company in the analyst's area of coverage. Analyst compensation: Analysts are paid in part based on the profitability of
Goldman Sachs, which includes investment banking revenues. Analyst as officer or director: Goldman Sachs policy prohibits its analysts, persons reporting to analysts or members
of their households from serving as an officer, director, advisory board member or employee of any company in the analyst's area of coverage. Non-U.S. Analysts: Non-U.S. analysts
may not be associated persons of Goldman, Sachs & Co. and therefore may not be subject to NASD Rule 2711/NYSE Rules 472 restrictions on communications with subject
company, public appearances and trading securities held by the analysts. Distribution of ratings: See the distribution of ratings disclosure above. Price chart: See the price chart,
with changes of ratings and price targets in prior periods, above, or, if electronic format or if with respect to multiple companies which are the subject of this report, on the Goldman
Sachs website at http://www.gs.com/research/hedge.html.
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Additional disclosures required under the laws and regulations of jurisdictions other than the United States

The following disclosures are those required by the jurisdiction indicated, except to the extent already made above pursuant to United States laws and regulations. Australia: Goldman
Sachs Australia Pty Ltd and its affiliates are not authorised deposit-taking institutions (as that term is defined in the Banking Act 1959 (Cth)) in Australia and do not provide banking
services, nor carry on a banking business, in Australia. This research, and any access to it, is intended only for “wholesale clients” within the meaning of the Australian Corporations
Act, unless otherwise agreed by Goldman Sachs. In producing research reports, members of the Global Investment Research Division of Goldman Sachs Australia may attend site
visits and other meetings hosted by the issuers the subject of its research reports. In some instances the costs of such site visits or meetings may be met in part or in whole by the
issuers concerned if Goldman Sachs Australia considers it is appropriate and reasonable in the specific circumstances relating to the site visit or meeting. Brazil: Disclosure
information in relation to CVM Instruction 483 is available at http://www.gs.com/worldwide/brazil/area/gir/index.html. Where applicable, the Brazil-registered analyst primarily
responsible for the content of this research report, as defined in Article 16 of CVM Instruction 483, is the first author named at the beginning of this report, unless indicated otherwise at
the end of the text. Canada: Goldman Sachs Canada Inc. is an affiliate of The Goldman Sachs Group Inc. and therefore is included in the company specific disclosures relating to
Goldman Sachs (as defined above). Goldman Sachs Canada Inc. has approved of, and agreed to take responsibility for, this research report in Canada if and to the extent that
Goldman Sachs Canada Inc. disseminates this research report to its clients. Hong Kong: Further information on the securities of covered companies referred to in this research may
be obtained on request from Goldman Sachs (Asia) L.L.C. India: Further information on the subject company or companies referred to in this research may be obtained from Goldman
Sachs (India) Securities Private Limited. Goldman Sachs may beneficially own 1% or more of the securities (as such term is defined in clause 2 (h) the Indian Securities Contracts
(Regulation) Act, 1956) of the subject company or companies referred to in this research report. Japan: See below. Korea: Further information on the subject company or companies
referred to in this research may be obtained from Goldman Sachs (Asia) L.L.C., Seoul Branch. New Zealand: Goldman Sachs New Zealand Limited and its affiliates are neither
"registered banks" nor "deposit takers" (as defined in the Reserve Bank of New Zealand Act 1989) in New Zealand. This research, and any access to it, is intended for "wholesale
clients" (as defined in the Financial Advisers Act 2008) unless otherwise agreed by Goldman Sachs. Russia: Research reports distributed in the Russian Federation are not
advertising as defined in the Russian legislation, but are information and analysis not having product promotion as their main purpose and do not provide appraisal within the meaning
of the Russian legislation on appraisal activity. Singapore: Further information on the covered companies referred to in this research may be obtained from Goldman Sachs
(Singapore) Pte. (Company Number: 198602165W). Taiwan: This material is for reference only and must not be reprinted without permission. Investors should carefully consider their
own investment risk. Investment results are the responsibility of the individual investor. United Kingdom: Persons who would be categorized as retail clients in the United Kingdom,
as such term is defined in the rules of the Financial Conduct Authority, should read this research in conjunction with prior Goldman Sachs research on the covered companies referred
to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks warnings, and a glossary of certain financial terms
used in this report, are available from Goldman Sachs International on request.

European Union: Disclosure information in relation to Article 4 (1) (d) and Article 6 (2) of the European Commission Directive 2003/126/EC is available at
http://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of Interest in Connection with Investment Research.

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, and a member of Japan
Securities Dealers Association, Financial Futures Association of Japan and Type Il Financial Instruments Firms Association. Sales and purchase of equities are subject to commission
pre-determined with clients plus consumption tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities
Dealers Association or the Japanese Securities Finance Company.
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Ratings, coverage groups and views and related definitions

Buy (B), Neutral (N), Sell (S) — Analysts recommend stocks as Buys or Sells for inclusion on various regional Investment Lists. Being assigned a Buy or Sell on an Investment List is
determined by a stock’s return potential relative to its coverage group as described below. Any stock not assigned as a Buy or a Sell on an Investment List is deemed Neutral. Each
regional Investment Review Committee manages various regional Investment Lists to a global guideline of 25%-35% of stocks as Buy and 10%-15% of stocks as Sell; however, the
distribution of Buys and Sells in any particular coverage group may vary as determined by the regional Investment Review Committee. Regional Conviction Buy and Sell lists represent
investment recommendations focused on either the size of the potential return or the likelihood of the realization of the return.

Return potential represents the price differential between the current share price and the price target expected during the time horizon associated with the price target. Price targets
are required for all covered stocks. The return potential, price target and associated time horizon are stated in each report adding or reiterating an Investment List membership.

Coverage groups and views: A list of all stocks in each coverage group is available by primary analyst, stock and coverage group at http://www.gs.com/research/hedge.html. The
analyst assigns one of the following coverage views which represents the analyst’s investment outlook on the coverage group relative to the group’s historical fundamentals and/or
valuation. Attractive (A). The investment outlook over the following 12 months is favorable relative to the coverage group's historical fundamentals and/or valuation. Neutral (N). The
investment outlook over the following 12 months is neutral relative to the coverage group's historical fundamentals and/or valuation. Cautious (C). The investment outlook over the
following 12 months is unfavorable relative to the coverage group's historical fundamentals and/or valuation.

Not Rated (NR). The investment rating and target price have been removed pursuant to Goldman Sachs policy when Goldman Sachs is acting in an advisory capacity in a merger or
strategic transaction involving this company and in certain other circumstances. Rating Suspended (RS). Goldman Sachs Research has suspended the investment rating and price
target for this stock, because there is not a sufficient fundamental basis for determining, or there are legal, regulatory or policy constraints around publishing, an investment rating or
target. The previous investment rating and price target, if any, are no longer in effect for this stock and should not be relied upon. Coverage Suspended (CS). Goldman Sachs has
suspended coverage of this company. Not Covered (NC). Goldman Sachs does not cover this company. Not Available or Not Applicable (NA). The information is not available for
display or is not applicable. Not Meaningful (NM). The information is not meaningful and is therefore excluded.

Global product; distributing entities

The Global Investment Research Division of Goldman Sachs produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based in Goldman
Sachs offices around the world produce equity research on industries and companies, and research on macroeconomics, currencies, commodities and portfolio strategy. This research
is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs do Brasil Corretora de Titulos e Valores Mobiliarios S.A.; in
Canada by either Goldman Sachs Canada Inc. or Goldman, Sachs & Co.; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in
Japan by Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand Limited; in
Russia by OO0 Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States of America by Goldman, Sachs & Co.
Goldman Sachs International has approved this research in connection with its distribution in the United Kingdom and European Union.

European Union: Goldman Sachs International authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority, has approved this research in connection with its distribution in the European Union and United Kingdom; Goldman Sachs AG and Goldman Sachs International
Zweigniederlassung Frankfurt, regulated by the Bundesanstalt fir Finanzdienstleistungsaufsicht, may also distribute research in Germany.
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General disclosures

This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we consider reliable, but we do not
represent it is accurate or complete, and it should not be relied on as such. We seek to update our research as appropriate, but various regulations may prevent us from doing so.
Other than certain industry reports published on a periodic basis, the large majority of reports are published at irregular intervals as appropriate in the analyst's judgment.

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment banking and other business
relationships with a substantial percentage of the companies covered by our Global Investment Research Division. Goldman, Sachs & Co., the United States broker dealer, is a
member of SIPC (http://www.sipc.org).

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading desks that reflect
opinions that are contrary to the opinions expressed in this research. Our asset management area, our proprietary trading desks and investing businesses may make investment
decisions that are inconsistent with the recommendations or views expressed in this research.

The analysts named in this report may have from time to time discussed with our clients, including Goldman Sachs salespersons and traders, or may discuss in this report, trading
strategies that reference catalysts or events that may have a near-term impact on the market price of the equity securities discussed in this report, which impact may be directionally
counter to the analysts’ published price target expectations for such stocks. Any such trading strategies are distinct from and do not affect the analysts’ fundamental equity rating for
such stocks, which rating reflects a stock’s return potential relative to its coverage group as described herein.

We and our affiliates, officers, directors, and employees, excluding equity and credit analysts, will from time to time have long or short positions in, act as principal in, and buy or sell,
the securities or derivatives, if any, referred to in this research.

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not necessarily reflect those of
Global Investment Research and are not an official view of Goldman Sachs.

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the products mentioned that are
inconsistent with the views expressed by analysts named in this report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a
personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any advice or
recommendation in this research is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax advice. The price and value of investments
referred to in this research and the income from them may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original
capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. Investors should review current
options disclosure documents which are available from Goldman Sachs sales representatives or at http://www.theocc.com/about/publications/character-risks.jsp. Transaction costs
may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be supplied upon request.

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all research content is redistributed to
our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our research by third party aggregators. For research, models or other data
available on a particular security, please contact your sales representative or go to http://360.gs.com.
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