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eCommerce Sales and Penetration of Core Retail Sales by Region

Exhibit 3: Global eCommerce Market sus, 2022
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FIGURE 2. ...while Brazil e-comm penetration continues to ramp more

FIGURE 1. U.S. e-comm penetration moderating to the pre-pandemic  ,yiciy
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FIGURE 7. MELI has commanding market share in Brazil, and we see opportunity to pick up a bit more
atthe marginin FY23/24
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FIGURE 10. MELI advertising revenue is rising steadily, but is still a small part of the overall story
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FIGURE 11. AMZN has an established on-platform ad business FIGURE 12. Many marketplace peers remain in early innings of rolling
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