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� Based on our eBay listings data through November 9, we see QTD listings 
tracking toward 171.5mm and our seasonally adjusted model suggests that 
total new listings could reach 400.0mm for Q4.  This places Q4 listings on pace 
for 17.1% Q/Q growth and 37.1% Y/Y growth.  The Q/Q growth rate of listings in 
Q4 ‘03 was 24.3%.  Our seasonal model forecast includes an expected ramp 
throughout Q4 based upon last year’s seasonal trend as well as a promotions 
schedule similar to last year’s.

� Last year eBay ran promotions across multiple markets in both November and 
December.  Although eBay announced that its promotions schedule would be 
similar to last year’s, more limited promotions this holiday season could materially 
impact our seasonal estimate.  We note that during the previous week, eBay ran 
day-long promotions in the UK, Italy, and Austria.

  
� Importantly, we see strong listings growth in Q4 in eBay’s two largest markets: 

the United States and Germany, which together represent 68.9% of average 
daily listings.  Both markets’ listings growth is currently tracking toward positive 
listings growth Q/Q in Q4, with Germany at 13.0% (slightly up from last week’s 
12.6%) and the US at 8.7% (up from last week’s 6.6%).  Motors (US) is currently 
tracking toward 5.2% Q/Q listings growth.

� The United Kingdom is tracking toward approximately 22.4% Q/Q growth, 
slightly above last quarter’s 20% growth.  In Q3, per capita listings for the UK 
surpassed the US level and listings growth in the UK continues to outpace that of 
the US in Q4.

� France and Italy listings are both tracking to Q/Q growth above 30%.  Q4 
listings growth in both France and Italy strongly outpaces their Q3 Q/Q growth, 
which was likely hindered by vacation-oriented seasonality.

� Please contact us if any additional details or category data are desired.

Data suggests Q4 ‘04 listings tracking up 17.1% Q/Q
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eBay’s Reported Quarterly Listings
(in millions)
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Average Daily “New Today” Listings
Q3 2004
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� Based on our eBay listings 
data through November 
9, our seasonal model 
projects that Q4 ‘04 
total listings are tracking 
toward 400.0mm, which 
represents 17.1% Q/Q 
growth. 

� In Q4 ‘03, eBay listings 
grew approximately 24% 
Q/Q.

� Currently, we track the 
following countries: 
Australia, Austria, Canada, 
China, France, Germany, 
Italy, South Korea, Taiwan, 
the United Kingdom, and 
the United States. 

� While Korea has a 
relatively low share of 
listings, its ASPs are 
higher than average, 
which results in its playing 
a larger role in eBay 
revenues.

� We estimate that 
international listings 
comprise approximately 
48-50% of eBay’s total 
listings.
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Q/Q Growth in eBay’s “New Today” Listings
Q4 2004
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� Importantly, we see 
strong listings growth in 
Q4 in eBay’s two largest 
markets: the United States 
(A) and Germany (B), 
which together represent 
68.9% of average daily 
listings.  Both markets’ 
listings growth accelerated 
from last week and is 
currently tracking toward 
positive listings growth 
Q/Q in Q4, with Germany 
at 13.0% and the US at 
8.7%.  Motors (US) is 
currently tracking toward 
5.2% Q/Q listings growth.

� Please note that the 
Q/Q growth rates do not 
include the seasonal trend 
typically experienced in 
Q4.

Share of Average Daily Listings by Q/Q Growth Rate
Q4 2004 to date
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Source: Majestic Research

� No markets are 
experiencing negative Q/Q 
growth rates, unlike in Q3.

� Markets with high Q/Q 
growth represent 43.9% 
of average daily listings in 
Q4. These markets include 
the UK, Germany, and 
France.
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Per Capita Listings Relative to the United States
(Base: US = 100%)
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� On a per capita basis, 
Germany is the most 
heavily penetrated market, 
with approximately 45% 
more listings per capita 
than the US (A).  This 
gap has actually widened 
in the current quarter as 
the sequential growth 
in Germany’s listings of 
13.0% has outpaced the 
growth in the US at 8.7%.

� In Q4, the per capita 
listings in the UK are 
approximately 126% of 
US penetration (B).
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Disclaimer

eBay Incorporated (Nasdaq: EBAY).  The Group’s principal activity is to operate an online market 
place through the web site eBay.com. The Group has developed a web-based community in which 
buyers and sellers are brought together to buy and sell items such as collectibles, automobiles, 
high-end or premium art items, jewelry, consumer electronics, and a host of practical and 
miscellaneous items.  The Group also provides offl ine traditional auction services for fi ne art, 
antiques, collectibles, and collector cars.  eBay enables trade on a local, national, and international 
basis with customized sites in markets around the world.  Through an array of services, such as its 
payment solution provider PayPal, eBay is enabling global e-commerce for an ever growing online 
community.

Copyright Majestic Research LLC (MR) 2004.  All rights reserved. All material represented in this 
report, unless specifi cally indicated otherwise, is under copyright to MR. None of the material, nor 
its content, nor a copy of it, may be altered in any way, transmitted to, copied or distributed to 
any other party without the prior express written permission of MR. All trademarks, service marks 
and logos used in this report are trademarks, service marks of MR. The information contained in 
this report is privileged and confi dential and protected from disclosure.  This report is intended for 
informational purposes only.  Under no circumstances it is to be considered as an offer to sell or 
solicitation of an offer to buy any securities mentioned herein. MR provides the information and data 
contained herein “as is” with no warranty or guarantee whatsoever to its accuracy or completeness.  

This report is provided solely to professional and accredited investors, as defi ned by the rules and 
regulations promulgated by the Securities and Exchange Commission, who assume all risk and 
liability with regard to any use or application of the data included herein.  Client agrees, and shall 
assert no claim to the contrary, that MR is solely providing the most objective assessment and 
measurement as can be obtained from the data of the revenue generated by a company.  This 
information is not intended to be used as the primary basis of investment decisions.  Because of 
individual client requirements, it should not be construed as advice designed to meet the particular 
investment needs of any investor.  Further, a security described in this release may not be eligible for 
solicitation in the states in which the client resides. 

This report is not directed to, nor intended for distribution to or use by, any person or entity who 
is a citizen or resident or located in any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to law or regulation or which would 
subject MR or its affi liates to any registration or licensing requirement within such jurisdiction.  

It should be noted that all proprietary analyses provided by MR in this report are derived from MR’s 
analytic expertise, market knowledge and use of the data collected.

Majestic Research LLC does not seek to provide investment banking services or make a market 
for the companies mentioned herein.  Note that analyst compensation is determined based upon 
services intended to benefi t the investor clients of Majestic Research LLC and its related companies. 

Available information supporting this recommendation will be furnished upon request.  

© 2004 Majestic Research LLC, 4 Columbus Circle, 5th Floor, New York, NY 10019. All rights 
reserved.  


