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IMPORTANT NOTICES
Important Notice Regarding Forward-Looking Statements

This Current Report on Form 8-K contains certain “forward-looking statements” within the meaning of the Securities Act of 1933 and the Securities
Exchange Act of 1934, both as amended. Statements that are not historical facts, including statements about the pending transaction between CM
Seven Star Acquisition Corporation (“CM Seven Star”), Renren Inc. (“Renren”) and Kaixin Auto Group (“Kaixin”) and the transactions
contemplated thereby, and the parties’ perspectives and expectations, are forward-looking statements. Such statements include, but are not limited
to, statements regarding the proposed transaction, including the anticipated initial enterprise value and post-closing equity value, the benefits of the
proposed transaction, integration plans, expected synergies and revenue opportunities, anticipated future financial and operating performance and
results, including estimates for growth, the expected management and governance of the combined company, and the expected timing of the
transactions. The words “expect,” “believe,” “estimate,” “intend,” “plan” and similar expressions indicate forward-looking statements. These
forward-looking statements are not guarantees of future performance and are subject to various risks and uncertainties, assumptions (including
assumptions about general economic, market, industry and operational factors), known or unknown, which could cause the actual results to vary
materially from those indicated or anticipated.

Such risks and uncertainties include, but are not limited to: (i) risks related to the expected timing and likelihood of completion of the pending
transaction, including the risk that the transaction may not close due to one or more closing conditions to the transaction not being satisfied or
waived, such as regulatory approvals not being obtained, on a timely basis or otherwise, or that a governmental entity prohibited, delayed or refused
to grant approval for the consummation of the transaction or required certain conditions, limitations or restrictions in connection with such
approvals; (ii) risks related to the ability of CM Seven Star and Kaixin to successfully integrate the businesses; (iii) the occurrence of any event,
change or other circumstances that could give rise to the termination of the applicable transaction agreements; (iv) the risk that there may be a
material adverse change with respect to the financial position, performance, operations or prospects of Kaixin or CM Seven Star; (v) risks related to
disruption of management time from ongoing business operations due to the proposed transaction; (vi) the risk that any announcements relating to
the proposed transaction could have adverse effects on the market price of CM Seven Star’s common stock; (vii) the risk that the proposed
transaction and its announcement could have an adverse effect on the ability of Kaixin and CM Seven Star to retain customers and retain and hire
key personnel and maintain relationships with their suppliers and customers and on their operating results and businesses generally; (viii) the risk
that the combined company may be unable to achieve cost-cutting synergies or it may take longer than expected to achieve those synergies; and (ix)
risks associated with the financing of the proposed transaction. A further list and description of risks and uncertainties can be found in CM Seven
Star’s Annual Report on Form 10-K for the fiscal year ending December 31, 2017 filed with the SEC, in CM Seven Star’s quarterly reports on Form
10-Q filed with the SEC subsequent thereto and in the proxy statement on Schedule 14A that will be filed with the SEC by CM Seven Star in
connection with the proposed transaction, and other documents that the parties may file or furnish with the SEC, which you are encouraged to read.
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially
from those indicated or anticipated by such forward-looking statements. Accordingly, you are cautioned not to place undue reliance on these
forward-looking statements. Forward-looking statements relate only to the date they were made, and CM Seven Star, Renren, Kaixin, and their
subsidiaries undertake no obligation to update forward-looking statements to reflect events or circumstances after the date they were made except as
required by law or applicable regulation.




Additional Information and Where to Find It

In connection with the transaction described herein, CM Seven Star has filed and will file relevant materials with the Securities and Exchange
Commission (the “SEC”), including a proxy statement on Schedule 14A. Promptly after filing its definitive proxy statement with the SEC, CM Seven
Star will mail the definitive proxy statement and a proxy card to each stockholder entitled to vote at the special meeting relating to the transaction.
INVESTORS AND SECURITY HOLDERS OF CM SEVEN STAR ARE URGED TO READ THESE MATERIALS (INCLUDING ANY
AMENDMENTS OR SUPPLEMENTS THERETO) AND ANY OTHER RELEVANT DOCUMENTS IN CONNECTION WITH THE
TRANSACTION THAT CM SEVEN STAR WILL FILE WITH THE SEC WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL
CONTAIN IMPORTANT INFORMATION ABOUT CM SEVEN STAR, KAIXIN AND THE TRANSACTION. The preliminary proxy statement,
the definitive proxy statement and other relevant materials in connection with the transaction (when they become available), and any other
documents filed by CM Seven Star with the SEC, may be obtained free of charge at the SEC’s website (www.sec.gov) or by writing to CM Seven Star
at Suite 1306, 13/F, AIA Central, 1 Connaught Road, Central, Hong Kong.

Participants in Solicitation

CM Seven Star, Kaixin, Renren, and their respective directors, executive officers and employees and other persons may be deemed to be participants
in the solicitation of proxies from the holders of CM Seven Star ordinary shares in respect of the proposed transaction. Information about CM Seven
Star’s directors and executive officers and their ownership of CM Seven Star’s ordinary shares is set forth in CM Seven Star’s Annual Report on
Form 10-K for the year ended December 31, 2017 filed with the SEC, as modified or supplemented by any Form 3 or Form 4 filed with the SEC
since the date of such filing. Other information regarding the interests of the participants in the proxy solicitation will be included in the proxy
statement pertaining to the proposed transaction when it becomes available. These documents can be obtained free of charge from the sources
indicated above.

EXPLANATORY NOTE
CM Seven Star Acquisition Corporation filed a Current Report on Form 8-K on February 20, 2019 (the “Original Form 8-K”) to disclose a presentation to be
used in meetings with investors commencing February 21, 2019. This Amendment No. 1 on Form 8-K/A is being filed solely for the purpose of filing the
presentation as Exhibit 99.1. This Amendment No. 1 does not change any disclosures contained in the Original Form 8-K.

Item 9.01. Financial Statements and Exhibits.

Exhibit No. Description
99.1 Investor Presentation dated February 2019




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

Dated: February 20, 2019
CM SEVEN STAR ACQUISITION CORPORATION
By: /s/ Sing Wang

Name: Sing Wang
Title: Chief Executive Officer
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Disclaimer &Sy s

Important Notice Regarding Forward-Looking Statements and Non-GAAP Measures

This presantation contains certain "forward-loaking statements” within the meaning of the Securities Act of 1933 and the Securities
Exchange Act of 1934, both as amended. Statements that are not historical facts, including statements about the pending transaction
hetween CM Seven Star Acquisition Corporation ("CMS3"), Renren Inc, (“Renren”} and Kaixin Auto Group {"Kaixin") and the
transactions contemplated thereby, and the parties, perspectives and expectations, are forward-looking statements. Such statements
include, but are not limited to, statements regarding the proposed transaction, including the anticipated initial enterprise value and
post-closing equity value, the benefits of the proposed transaction, integration plans, expected synergies and revenue opportunities,
anticipated future financial and operating performance and results, including estimates for growth, the expected management and
gevernance of the combined campany, and the expacted timing of the transactions. The words “expect” “beliave,” "estimate,”
“intend,” “plan™ and similar expressions indicate forward-looking statements. These forward-looking statements are not guarantees of
future performance and are subject to various risks and uncertainties, assumptions {including assumptions about general economic,
market, industry and operational factors), known or unknown, which could cause the actual results to vary materially from those
indicated or anticipated.

Such risks and uncertainties include, but are not limited to: (i) risks related to the expacted timing and likelihood of completion of the
pending transaction, including the risk that the transaction may not close due to one or more closing conditions to the transaction
not being satisfied or waived, such as regulatory approvals not being obtained, on a timely basis or otherwise, or that a governmental
entity prohibited, delayed or refused to grant approval for the consummation of the transaction or required certain conditions,
limitations or restrictions in cannection with such approvals; (i) risks related to the ability of CMSS and Kaixin to successfully
integrate the businesses; (iii) the cccurrence of any event, change or other circumstances that could give rise to the termination of
the applicable transaction agreements; (iv) the risk that there may be a material adverse change with respect to the financial position,
performance, operations or prospects of Kaixin or CMS5; {v) risks related to disruption of management time from ongoing business
operations due to the proposed transaction; [vi) the risk that any announcements relating to the propased transaction could have
adverse effects on the market price of CMS5's common stock; [vil) the risk that the proposed transaction and its announcement could
hawve an adverse effect on the ability of Kaixin and CMS35 to retain customers and retain and hire key personnel and maintain
relationships with their suppliers and customers and on their aperating results and businesses generally; (viii) risks related to
successfully integrating the businesses of the campanies, which may result in the combined campany not aperating as effectively and
efficiently as expected;




Disclaimer &Sy s

(ix) the risk that the combined company may be unable to achieve cost-cutting synergies or it may take longer than expected to
achieve those synergies; and (x) risks associated with the financing of the proposed transaction. A further list and description of risks
and uncertainties can be found in CM35's Annual Report on Form 10-K for the fiscal vear ending December 31, 2017 filed with the
SEC, in CMSS's guarterly reparts on Form 10-01 filed with the SEC subsequent thareto and in the prosy statement on Schadule 144
that will be filed with the SEC by CMS5S in connection with the proposed transaction, and other documents that the parties may file or
furnish with the SEC, which you are encouraged to read. Should one or more of these risks or uncertainties materialize, or should
underlying assumptions prove incorrect, actual results may vary materially from those indicated or anticipated by such farward-
leaking staterments. Accordingly, you are cautioned not to place undue reliance on these forward-looking statemants. Forward-looking
statements relate only to the date they were made, and CMSS, Renren, Kaixin, and their subsidiaries undertake no abligation to
update forward-looking statements to reflect events or circumstances after the date they were made except as required by law or
applicable regulation,

This presentation includes non-GAAP financial measures including adjusted EBITDA and adjusted EBITDA margin. They are measures
that provide supplemental information that CM3S and Kaixin believe are useful to analysts and investors to evaluate ongaing results of
operations, when considered alongside GAAP measures such as net income, operating income and gross profit. Adjusted EBITDA
excludes the financial impact of items management does not consider in assessing the ongoing operating performance of CMS5,
Kaixin, or the combined company, and thereby facilitates review of its operating performance on a period-to-period basis, Other
companies may have different capital structures or different lease terms, and comparability to the results of operations of CMSS,
Kaixin or the combined company may be impacted by the effects of acquisition accounting on its depreciation and amartization. As a
result of the effects of these factors and factors specific to other companies, CWM55 and Kaixin believe adjusted EBITDA provides
helpful infarmation to analysts and investors to facilitate a comparison of their operating performance to that of other companies,
The presentation of adjusted EBITDA in these materials should not be canstrued as an inference that Kaixin's future results will be
unaffected by unusual or non-recurring items.




Disclaimer &Sy s

Additional Information and Where to Find It

In eannection with the transaction described herein, ChSS will file relevant materials with the Securities and Exchange Commission
(the *SEC"), including a prowy statement on Schedule 14A. Promptly after filing its definitive proxy statement with the SEC, CMSS will
mail the definitive proxy statement and a proxy card to each stockholder entitled to vote at the special meeting relating to the
transaction. INVESTORS AND SECURITY HOLDERS OF CMSS ARE URGED TO READ THESE MATERIALS (INCLUDING ANY AMENDMENTS
OR SUPPLEMEMNTS THERETO) AND ANY OTHER RELEVANT DOCUMENTS IN CONMECTION WITH THE TRAMSACTION THAT CMSS WILL
FILE WITH THE SEC WHEMN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT CMSS, KAIXIN
AMD THE TRANSACTION, The preliminary proxy statement, the definitive proxy statement and other relevant materials in connection
with the transaction [when they become available), and any other documents filed by CWMSS with the S3EC, may be obtained free of
charge at the SEC's website (www.sec.gov).

Participants in Solicitation

CIM55, Kaixin, Renren, and their respective directors, executive officers and employees and other persons may be deemed to be
participants in the salicitation of proxies from the holders of CMSS common stock in respect of the proposed transaction, Information
about Ch55%s directors and executive officers and their ownership of CM35's common stock is set forth in CMS5's Annual Report on
Form 10-K for the year ended December 31, 2017 filed with the SEC, as modified or supplemented by any Form 3 or Form 4 filed with
the SEC since the date of such filing, Other information regarding the interests of the participants in the proxy solicitation will be
included in the proxy staterment pertaining to the proposed transaction when it becomes available. These documents can be obtained
free of charge from the sources indicated above.




Transaction Overview &Sy s

. _aon S A%
CM Seven Star Acquisition Corp’ Kaixin Auto Group & F27%
USD 211mm in trust capital® A Leading Chinesa Used Car Dealership Group
Sing Wang s CEQ and sponsored by a fund managed owned by Renren, invested by Softbank

by a subsidiary of China Minsheng Financial Holding Corporation

Key
Transaction
Highlights
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KEAIXIN AUTO

Kaixin Auto Group
(MASD: KXIN)

Approximately 28.3 million shares initial consideration?

Renren rolling 100% of its equity (~44% pro-forma initial ownership)*
Significant earnouts tied to financial and stock performance
0.7x'20E sales and 8,2x "20E Adj. EBITDA®

Minimum USD5mn cash closing condition

Expected closing Q119




Additional Financing Summary & onx

In January 2019, CM Seven Star and Kaixin secured USD30.5 million of financing to
fund Kaixin’s growth strategy

USD23mn convertible loan agreement from Kunlun Tech Limited

First tranche of the loan for USD20mn was funded into Kaixin in January 2019,
and the remaining USD3mn will be funded by January 31, 2020

The loan carries People’s Bank of China interest rate and will automatically
convert into CM Seven Star units upon completion of the business combination
at $10.00 per unit

USD7.5mn subscription agreement by an accredited investor

CM Seven Star will sell 750,000 units at $10.00 per unit at the closing of the
business combination




Transaction Rationale &5 fonE
1 Exposure to Huge and Rapidly Growing Market
2 Focused on High Value Segment
3 Differentiated Business Model
4 Experienced Management Team
5 Discounted Valuation to Comps
6 Earnouts Tied to Business and Stock Price Performance

7  Trust Proceeds to Fund Expansion




1 The Chinese Used Car Market is in its Infancy & s

China has the second largest car parc and the highest new car sales in the world, but the used car
market remains underpenetrated by comparison to the US market

United States New and Used Car Sales 33x
{in millions af wnits) ’

China New and Used Car Sales

fin millians of units) B3Ry
232 ex 25%

0.28% 23E

4.4 T p1aw
22 a2 a
170 W ' 3% .
; 155 -
1.8 14.5 25
- %3 o 17 17

9 1

T EEEMKR K i 1 1

201G 2011 2012 2013 2014 2HE 28 2017 1978 1981 1888 1991 482 2004 2008 2011 2048

Used Mew Ratio Ltsed B Ralio

Total car parc [million of units, 2017) 200 185
Cars per capita (units, 2017) 0.6 (15}
New car sales (million of units, 2017) 17.3 4.7
Used car sales (million of units, 2017) 41.5 3.3
Used car to total car parc ratio 0.21x 0,05 x
Used car to new car sales ratio 24 0.
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1 High Growth Market Poised to Accelerate & FonE

Chinese used car sales market (USDbn)

—
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Key Growth Drivers:

+  Growing new car sales and total car parc
* Increasing vehicle change frequency
+  Rising average selling price

+ Improved quality control and pricing transparency

helps consumer confidence
+  |Improved access to financing with lower LTV
* Relaxation of inter-provincial registrations

Sonre: Chisg Autovodil Dealérs Aviocmtion, Shimabaogin, ifesrmch. AY data refivencss paiiengsr oo cniyy Ftaazal I8 Fquns coomeeetend D LSO ar th svviad iusmag waechaviie rade for el sespectie pear. FX used

Tor eavbuetimin @itivars ARE fowees off .03 PAESLA0 50

Z018E 2014E
*57H
a0
2017 Car Parc

MRGE 2IE 2023
FES|
+56%
+11%
Freguency Unit Price 202 2E




2 Focused on Highest Value Segment

Premium Market Focus:

* Highest growth segment of market

*  Disproportionate value

*  Geographically concentrated with ability to
profitably serve other markets with newly relaxed
inter-province registration rules

=  Better margins and opportunities for more ancillary
business

While each top 10 city captures only 1-3% of volume, they
represent 3-7% of total market value

Volume and Average Unit Price by Market Tier 84
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3 Differentiated Business Model

Key market characteristics:

China’s used car market is huge and rapidly growing to become the largest in the world

Premium segment provides greatest growth in walue and is concentrated in top markets

China's used car market remains highly fragmented, with 0% of volume through mom & pops

Lacking scale leads to inefficient sourcing, poor price transparency, inconsistent guality and consumer skepticism

Financing options are limited

Market evolution requires:

Ll

Brand: Recognized brand to instill trust and facilitate marketing
Seale: Better sourcing, inventory management, ability to provide value added services
Capital: Consolidate dealers, grow inventory, value added service capability, financing

Technology: Enhance user experience, manage inventory, pricing insight, marketing

Kaixin's solution:

-

second mover advantage as existing China madels have not found the success of US dealers
Leverage established brand with online credibility

Use big data for advantage in sourcing, pricing, marketing, management systems

Acquire owned dealerships in high value and return markets

Further consolidate market and provide capital, technology and scale to affiliated dealers

Drive value added services to further monetize transactions, improve margins and returns, maximize customer and
affiliated dealer retention

Sowrge: Povaeimenl wfiudation




3 Business Model Overview

Kaixin's KSOD Network and Hub-and-5poke Expansion Model
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3 Business Model Overview

Leading used car dealership for the premium segment

Self-Owned Dealer
(KsoD)

Locations focused on key premium car
markets aiming to secure the largest,
most  profitable  segment with  the
highast potential to generate returns
Innovative 1V structure to partner with
regional, successful and fully aligned

entrepreneurs,
central

operating  K50D  as
hubs for affiliates  within

strategically targeted regions

-

Affiliated Network
Dealer (KAND)

Independent smaller dealerships within
the area of KSODs, serving as natural
extensions for better market coverage
with complementary product affering
Affiliates benefit from established brand,
scale, capital, and systems while K50Ds
enjoy better sourcing and inventory
management. Synergistic platform with
improved cost structure

Sowrge: Povaeimenl wfiudation

Value Added and After Sale
Services [VAASS)

Kaixin's “internet gene” at core of
network to utilize big data to cross sell
multiple high gross margin services
Currently offering focused on facilitating
consumer financing to 500+ dealerships
nationwide

Camplete after-sales service ecosystem
plan initiated in late 2018 covering

insurance, extended warranty, and
repairs & maintenance
- . iy o —
omws| JEIFIRIT
PING AN BANK
ICEC o Fok S b
HEIMEGT




3 Development Roadmap

Transformed from a financing platform to a leading used car dealership network

2015

Tech-enabled financing
platform

Business model
Renren Fengl Sdinkong

Obtained leasing, factoring
license

Initiated dealer floor plan
financing

Listed first ABS on S5E

Expanded floor plan financing
te 1000+ dealers in 50+ cities

Key takeaway from each stage

+ Gained deep insight on used

car market across the country

* Understood the impartance
of controlling the underlying
financial asset

Sowrge: Povaeimenl wfiudation

2017

-

Self-owned dealer
network expansion

Kalxin Auto
Determined to operate in the
premium used car market by
providing capital , tech and
marketing support ta dealers
Launched dealer IV
partnership in top markets,
operated as the largest
premium used car dealership
netwark in China

Focused business on
premivm used car sales

Optimized big data insight

2018

Affiliated dealer network
expansion

Kaixin Auto
+ Commenced affiliated
dealership model in Wuhan
+ [Establishing expansion plan
for national dealership
netwaork

Multiple capital sources to
fund expansicn

+ Identified dealer netwaork
expansien strategy as grawth

driver

2019

After sale services
expansion

Kaixin Auto

* Consumer financing solutions

and auta services operations
fully launched with expansion
plan leveraging existing
k20D / KAND hub-and-spoke
Repair and maintenance

network to increase
customer touch points

Capitalize an higher trade-in
frequency of premium car
sepment with high-touch
customer service




3 Expansion Strategy

Significant growth opportunities with current model

Self-Owned Dealer
(KSOD)

* Metwork covers 14 cities, including
center key premium markets

* Plan to acquire additional dealers to
cover all key premium markets

* Ramp up of unit sales through existing
natwork and increase market share

Current Short Term Medium Term
oMy A 2 P
o) @) = (59) = (5s)

#tof Units 40
sold (‘000) 28

Gross  gEm 4 -_\.‘ ﬁ\.l
int b e ) 3:> ~6.1% | 5—:’ ~6.5%
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Affiliated Network
Dealer (KAND)

Size of Addressable Market

* Fragmented market with ~200,000

dealers nationwide
* Addressable market for consolidation
~150,000, mostly mom and pop shops

* Expand geographic reach, consolidate
the market to gain share

Current Short Term Medium Tarm Current Short Term Medium Term
Revenues
-16 -1,150 ~1,570 =80 =130
{USDrmin)
Loans
-0.3 -23 -33 facilitated ~250 ~2,735 -4,570
(USDimin)
Gross
-b.0% -6.5% ~6.5% Margin? ~R5% ~BB% ~805%
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Value Added and After Sale
Services [VAASS)

= Leverage network and data to innovate
and provide extended services

» Expand products and services to a wider
custamer base and enhance customer
satisfaction and loyalty




3 Creating a Strong Dealer Network & fonx

Model enables traditional car dealer intermediaries with technology, capital and brand, to expand

r’f* KX platform benefits for KSOD 1
Volume expansion -

-

i,

1

/— - KX platform benefits for KAND - —

and leverage their business

FR%E

HAITFIN AGTD

Saa5 platform Capltal support Brand support

*  Provide technology, capital and branding

support to K500 and KAND, howewver, only I/_.\'
pravide technology support to marketplace @" )
dealers —
Offer full services in store awned by Kaixin's Dealers

KS0D dealers, however, only offer value added
services in store owned by marketplace dealers

*  Provide advertising platform of premium used
car market in Kaixin's official website and app

s KX Service 4
Offerings .
1
bile sal Aftermarket auto Value added L
Automobile sales S - T :
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3 Self-Owned Dealership Selection Process

Dealer selection process in a targeted city

Marketplace dealers

Connect with 50-200 dealers within each city through market coverage
(e.g. floorplan financing, consumer auto Ioan, and insurance)

Obtain operational performance insight

Large scale dealership partners
Select dealers with large scale operation:

* Premium used car sales as major source of revenue
* Good reputation from past cooperation, customers and market

Shortlisted dealership partners
Understand dealers” appetite for potential IV partnership

Perform due dilipence on potential partner, including monthly revenue,
gross and net profit, past cooperation with Kaixin, fleet size, turnover
rate and other credit data

+ Form a new joint venture with the selected dealer

Senmge: i el infirsation

100% of dealership netwaork

30% of dealership network

5-10 dealers per city

KSOD




3 Affiliated Dealership Model & FonE

Affiliated dealership model to tackle car sourcing and increase KSOD revenue

Perdormed by K500 dealers Irvecdaed £AMD dealers

Sourcing Inspection Reconditioning Storage Sales

+ KAND dealers receive percentage of profit upon successful sales
* Premium cars sourced from KAND dealers sold through same
district’s KS0D dealer

* KAND dealers supply K3QD with premium used cars, enlarging
KSOD premium used car coverage and ensuring steady supply

F i

| KAND |(=1) KsOD

Profile Profila
» Local dealers with diverse source of premium used cars * Strong financing ability through flaor plan financing
» lack of inventory storage and management capabilities * Solid warehouse and inventary management system

+ Seasoned online sales platform and offline sales team

Identified local dealers with strong sourcing capabilities through legacy financing business and KSOD cooperation

* Build complementary car source coverage within K30D operating region
« Breaden Kaixin's brand reach to nearby regions and cities for car sourcing and customers

Senmge: i el infirsation




3 SaaS Enabled Platform &) Fons

Kaixin offers dealers access to Saas management technology and market data analysis

@ Kaixin Saa$s platform @

« Enhance dealers’ managament capahilities
* Maintain central management over self-owned dealers

Core 5aa5 Components

Inventory Sales Profile Management Financial Management Enterprise Management

Degree of influence of $aa$ on business process

Sourcing Inspection Reconditioning Storage Sales

Big data analysis

Pricing is highly dependent on quality  + pata source ariginztes from multiple anline  *  Supply of premium used car by brand over 2

of vehicle used car sales platforms weeks
Accurate pricing insight to dealers * Perform data analysis on specific market * Comparison of inventary with market supply
based on market data where dealers operate

Senmge: i el infirsation




3 KEcommerce Platform

the development of an online video community for premium car owners

Personalized News Feed
based on Interest

e raan [
L

L G
1mEns

Senmge: i el infirsation

Customer acquisition flow

Self-serve eCommerce platform with wide
selection

Kaixin's internet gene enhances the retail platform through its globally direct sales (SDR) engine and

Real-time anline help to find the right vehicde
through chat, live video feed, virtual test




3 VAASS Enhances Revenue, Customer Engagement &= F¥1%

Number of loans originated and average loan size
fUsD'o00)
Value Added Services — Financing and Insurance

* Kaixin acts as market facilitator to originate consumer auta 4 B

credit and insurance solutions on behalf of financial partners ey
st :
* Mot involved in underwriting process, taking no credit risk 2315 B
and providing no credit guarantees 2068

* Broadens customer base and gains market insight

* Fee of 1%-3% of the loan amount provides high margin,
ancillary revenue stream ko

H147 Hz'47 H1 18

After Sales Services — Repair & Maintenance
* Kaixin has recently initiated repair and maintenance services to extend customer retention,
enhance satisfaction and increase their loyalty
* Increases customer touch points, deepening relationshig, particularly with buyers of premium
cars

+ Expected to generate profitable added revenue stream in the medium term

Senmge: i el infirsation




+ Management Team: Internet + Auto + Finance -

Joseph Chen
¢¥\renren
: 5 o Thomas Ren : Jun Ma
l‘l.lfgt\ ren - | ¥prenren TN Google ,q,;m; .
Capital Operations Support Operations

Lin Zhu Xisoguang Li
. m
Jintao Yu Yan Yue
1 (¥hrenren e ¢¥\renren
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56 Transaction Overview

Estimated Sources and Usesu

Ownership Summary
fus i) | o
Conuerible
Sources Loan & FIRE
Trust Procesds? 211.4 5.2% A
Conerible Loan & PIFE 30.5 1
Stock Consideration 330.0 Public Renren
e 43.7% |
Total Sources 5571.9 35,09 |
Usas '
Rollaver Equity 330.0
Cash to balance shaet 2301 Sponsar Lo y
Fees & Expenses 11.8 BO% o 4
Tatal Uses 5571.9
: — . L23 1
Implied Initial Valuation Earnout
FUEDen, except pey share dapal (LS Domiv, shore dotn in miniiees]
Shares outstanding B54.8 2019 2020
Share price 10.25 Metric Threshold Shares  Threshold Shares
Market Cap 5663.8 Renerue i725.7 1.5 - -
Tatal debt: 0.5 Adi. EBITDA, {low) 5218 3,90 5403 4875
Cash (230.1) &dj. EBITDW (high) 3200 T.80 B69.7 8.750
Enterprise Value S472.2 + 2019 earnout shares will be awarded if during 15 month after the
Transaction Multiple clasing, the stock price > 513,00 (for any 60 days during a period of
2018 Adj. EBITDA (USD35.4mn) 76, ix 30 trading days) e
2020 Adj. EBITDA (USDB1.8mn) g 7% + Al earnout shares will be awarded if during 30 month after the
' ’ ' clasing, the stock price » 513,50 [for any 50 days during a period of
90 trading days)
+  Shares are issued proportionally between law/high threshalds
RAMAE figures covavted 2o LED ar FX of 585 AAAESL. 00 LSD as of November 2, 2018
ASSUMEE NS FOSSMINNS Lo Irusl Srooesds
Trust amowed @5 of September 30, 2028 plus S0.I0 per shiore funded iy danuany 2d, 7005 fo cxtend rhe perkod bo consaemate fie dusiness combinonon

Existing Kakky tora! ned debr as of Juse 20, 2018
Inchueges caniour shares fssued based on the achlevement of financhka profeciions

oln Bl by oee

Denores cpprosiecta) 4.7 milWon rodal shares resensed wader 0 manageamaent equily incesdive plow fonly @ pordios of those shares Wiy be Ssued or cosieg)




s6 Comparable Valuation &5 fonE

TEV/Sales
2.0x
1.5x 1.4x
11x
1i0x - ST T T,  resssssssssssssa
1, 1.5x
e 5“ 1.3x 1.7% L 0
Ll.ox 0. Gne ke
0.8x 0.7%
Uzin Carmax Carvana' ﬁ “ﬁﬁfﬁ.
20Y9E FOROE
2OLSE Comp Awg FOROE Comp Avg
e TEV/EBITDA?
S
4
G144 e
25.1x 53.7x |
2 17.7x [
17.7% 16.9% I
B X . P g
Lixin Carmax Carvana’ AOiTE
2019E T e
2058E Comp Avg 202CE Comp Avg

Seurce: Confnl 10 o choe o8 Febroory 8, J019
bt af Clase A ond Cinss & common stock autstending
2 X 7 A for s




56 Comparable Analysis & o

_ning J.K.
&3 Kaixin @ Car King @ Guazi E Uxin CarMax! e Carvana
TARM {2017 A) 9.3mn units  USETEn Fdmn wnits f USDTS4bn
Enterprise Value UEDA53mn M MR ED1 1bn Ushz2d. Iba US05 Sba
Car Revenua KEOD: Gross
Recognition KAND: Nt Grogs Met Nat Gross Gross
. GV USDEF1Emn GV USDLE STAmn GV USDE25mn
G herchandi
l..l‘:l:‘:: tlo:l?:;‘ e uspasmn? MYA HiA Used Car [2C): 0% Used Car: 7% Used Car : 97%
Used Car (2B): 40% Whalesale Cor: 13% Wholesale Car: 3%
. Revenue: USD209mn Revenue: USD1T 120mn Revenue: USDASOmn
Revense W Used Car [2C): 12% Car: 84% Used 0a%
e r L Lk a a
fnTi MSA MiA Used Car |2 WAy ale Car : 13% Whaoles: r:3%
Breakdown (2017A) | 2C Lcaré::::l:_,a;‘zn. 23% 20 Loan Facitation: 4852 Dthors: 3% Dthors: 44
: Othars; 134
Z01BE-2020E -
T S P MiA 59.7% 6.3% 1]
Revenue CAGR ST d 4 5 i B64
3::: ::'rﬂ.':"d'“ R /A A Used Car [2): 0.8%° Used Car: 10.9% Used Car: 4,1%
B - ) Used Car [28]: 2.9%° Whalesale Car: 18.0% Whalesale Car: 6.5%
[20178)
Average selli ! L L
rice [Bll}:l]".d]m LISD5 1k Car US019k-22k/ Car LS00 Car Used Car (ZC): USD1SkSCar | Used Car: USD20k/Car Used Car: USD18k/Car
P Used Car (2B): USDBKSCar | Wholesale Car: USDSk/Car | Wholesale Car: USD4k/Car

Sourcer Company Infarmation, Sunart MterwWens, ceskion reseanch, Gap'ea! 10 marker ond consensis forerast dang ore o of Febreay 8 2009

Fizoa yearendas o Febrogry 28

friudes hofo! her of Cloee A ond Cinss 8 comman stock autshonating

Gross iderchaneise Value and Revense of #oian oes not inclyde Meon JY wihich e0 be cVspossd’ before oinsieg of Sominess combdsonion

e to credd rsk s i s requared o pron parantees B2 its Bhvd ooy finesoinp porinerson ol ronsemer oute bees fonldated throuph ik 20 byminess, wohile Ko 0 oot
GrAK Mongin of Knieke represent sormalired rasge (202 F wos @ ramg-uo penr]

Ly Gross fderchaneise Vialue marging ore not divectycompernite 2o those of Xebin's, Cortos's and Comens's dow 1o cor revene recegnition method oifferences

R
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Key Operating & Financial Metrics?
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Near Term Revenue & EBITDA Growth
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Source; Management information

Revenues

161
=

daf  Unit Price Unit Sold
Dealers

EBITDA
33
14
E:]
KS0D KAMD  WAASS

i

WASSS

(20

O Exp

996

A0200

8

2020

Comments

Comments

* Increase number of KAND
lacatiens

+ Higher volume sold per
KS0D due to better
sourcing from affiliates

+ Rollout of VAASS
thraughaut the netwark

+ Ewisting KSOD are
rmaturing, turning cash
flow positive

* Significant margin fram
WAASS business




Indicative Current Unit Economics and ROIC! & o

Revenue Streams Inventory Turns Annual ROIC
Used Car Sales: 5.0-7.0% Sales & Admin:
Loan facilitation?: 0.6-1.7% - Rental & Office: (0.6%) On Average
Insurance?: 0.3-004% Others: (1.0%) BX
Total: 5.8-9.1% Total: [2.6%)
KAND

Revenue Streams m Inventory Turns Annual ROIC
Used Car Sales:  5.0-7.0% Sales & Admin: (1.0%]
Loan facilitation?:  0.6-1.7% X - | RENtal & Office: (0.6%] On Average
Insurance?: 0.3-0.45 80%" Others: {1.0%) 8%
Total: 5.9-9.1% Total: [2.6%) o

+ Revenue expansion:
o Improve used car sales margin from increasing pricing power and markeat share
o Additional revenue streams from YAASS offerings with limited marginal cost

+ Cost efficiency improvement through economy of scale

+ ROIC improvement through incorporation of leverage

Sonree! faimigeoenr inforaarion

L Ieficative ROIC Caloulation dies oo nchudi inberest, Gix s corporabe aveihead allocaned from thi Kiiein group e, nor doss itconsider thie levarage ehect from capial contribution of Bank debt inancing.
2 Assumptions: ASF of used car USDA4K-73K; penetration rate of 20-40%; koan to car value rato af 20, kan feclitation rebate 4-5% of lcan amaunt

3. Assumptions: AS% of used car USEAAK- 73K penctration rate of 20.40%; inserance facilitation rebate of AKIES 000 |UE0T 25) por transaction

4. DT revenue shane schoses of BOYE0M rovenue split between BES0D and KAND'S sartner

5 EAND operating cxpenses ane incurned by Kaisin only atter the deakership business reaches certain volume




Dealership Investment and Return!-?

Dealership payback period to be further shortened through the deployment of leverage?

KsOD
W (e milinng of RAE) Comments
2 L : + |nvestment of ~-RMB40mn
= [~USD5.8mn) with payback
wor = s period less than 3 years
e * 5 years to reach maturity growth
Vi LE ___----H""_ ¥4 Y5 + Cash flow positive since year 1
el with ROIC of ~29%
2o b ____.--""-F_- = Further improvement an margin
— gt from increased market shares
ey and VAASS businesses
{ag} - ——Balance with WALSS Balance withaut WAASS
KAND
! firt millions of RMB)
) = « Smaller investrment
2 | e of -RMEA.5mn (~USD0.7mn)
i L o S with faster payhack period than
e that of K30
- - ) —— = ! * Reached maturity in year 2
1) - b b ___.---"""- b = " + Cash flow positive since vear 1
@ | " with annual ROIC of ~30%
[ET -
1 | Balance with WAASS Balance without VAASS
Sogrre: demrgement information
I R figures converled to GRD ot P aof &8 AT 00 URD o of Mmeember 2, 200§
2. b cakculatn ol Peestment sd retuia ane based o Che eeeiape wabae ol the sange sgecified in the Toaircte oo pige 27 ol this presestation
3 e d rat Takn intn adtau) the bverage alleg




Case Study: KSOD & KAND

Average Monthly GMV

KSOD - Chongging

Invantory Turnover

(LSO, %) 1% (Dape)
105%
T2
55 o 56
44
27
0.5*
Jun-17 ATHE 16H1 18H2 1THZ 18H1 18H2
KAND - Wuhan
GMY Inventory Turnover
(LIS [Cays)
8.0 B3
a3
2.5 13 15
18012 TEO3 1804 1802 1803 1804
Ssuvce: flanagement infarmation
1 Started opensiioss ar ke 10th, 2017 Represesds revence genesated doring e montd of Jume 2017

2 RMI figwnes converted 0 (R0 @ FX af S8 SMEAL 00 R0 s of Movember 2, 2008

Comments

» Since Kaixin acquired the dealership,

this KSOD quickly expanded its outlets
from 1 to 3 thanks to Kaixin's capital
support and the full implementation of
the 5aa5 with its big data analytics

This KSOD has since secured and
solidified a leading pasition in its market
far used car

In addition, its Inventory turnover
impraved from 72 to 44 days

Comments

Initiated KAND business and quickly
increased from 1 to 4 affiliates

Financial and operation results has
excesd expectations and set an
encouraging future to expand this
business

KAND businesses also signiticanthy
improved inventory turnover from 33 to
18 days




Capital Expansion and Funding Pipeline

2019 Operating Cash Flow 2020 Operating Cash Flow
a0 4 (LSO 100 (LIS D)
-2 o
35 L o)
S ERITDA  Maintenance  Ingigase in - Interest Exp. Free Cash Flow &0 {24}
Capex Inenianes "
{50} 4% q32
156
el +]
(100) (138) 14
I 2080 ). kdaintenance  Mwrease i nberest B Free Cash Flow
L ﬂl] EBET (A Lapex iveentories
(150)
Substantial Funding Capital Available to Accelerate Growth 12
2018 2019 2020
Beifing Bank: RME 105mn Bank: AME 855mn B0 ® Chanmel A RME 200mn
Shanghai Bank: RME 150mn Man-Bank financial RAAB “S0mn S Channel B: RWIE 200mmn K300
institution: KAND
NEMN FABS: RIE 400 ™ Chanimel C: RNE 200min
Total: RIMB 255mn el me wiASS
(5D &7.0m} Total; RME 1,315mn Total: RIMB 600mn
fUSD 190, 9min) {USD &7.1mn)
SPAC? LI5S0 209mn ]
Total: LSO 209 mn
Total pipeline: RME 2,170mn {USD 314.9mn) + USD 209mn?
Sourre: idemrgement infonmation besed on osmmptons emnd suirting forililes

I
2
1

financig wil rolower conth

uske dn seree 05 operating cosh

KA fipures converted ta U0 X of S8F BAESD 00 G0 as of Mmeember 27, 2008
Azswmes no redemphons from dnesd pracess




Investment Summary & o

Largest player in premium pre-owned car segment; significant and rapid growth
potential in this industry

Highly scalable business model through “Affiliate Network” growth

Well positioned to capitalize on growth in large cities and also expand to smaller
markets - goal to establish nationwide dealer network

Technology platform optimizes dealer operations and utilizes big data to provide
insight into market dynamics and identify opportunities

Significant opportunity for robust growth in revenue at attractive margin translates
into profitable growth in 2019

Source: Menagement information




