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With economic and geopolitical turbulence continuing to 
dominate the headlines, it is ever more important for us to
find space for the things that bring us joy. Enter Etsy. We are 
built on joy -- whether it be in the form of discovering that
perfect gift for a loved one, talking directly with a maker who 
can craft an item just for you, or turning a long-time hobby 
into a thriving online business. 

Our success to date fortifies our long-held belief that as 
the world shifts toward fewer, more commoditized online 
brands, the need for Etsy is even greater. We believe people 
will crave an alternative to mass-produced products, and
we feel well-positioned to continue to invest wisely for the 
future, even in unstable times.

Keep Commerce Human



2022 Integrated Annual Report3

Steady Performance in the Face of Uncertainty

In 2022, we solidified our place in the world even more strongly by connecting  
7.5 million sellers with 95.1 million buyers1 looking for unique and special items.  
Our teams built upon Etsy’s strong foundation to meaningfully improve experiences  
for our community while delivering value to our stakeholders. And we did it in a truly 
‘Etsy’ way that blended agility and resilience with focus and creativity. 

Etsy delivered sustained performance and retained nearly all of the gains achieved 
during the pandemic with consolidated gross merchandise sales, or GMS, of $13.3 
billion and Etsy standalone marketplace GMS of $11.8 billion. Consolidated revenue 
grew about 10%, and adjusted EBITDA margin was very strong, which we feel is 
particularly impressive on the heels of our outstanding performance in 2020 and 2021. 

We also saw core investments in the Etsy marketplace bear fruit. As a result: 

• Our community is larger and more vibrant. 

 ◆ We have nearly twice as many active buyers as we did in 2019 and shoppers 
are coming to us more frequently and spending more with Etsy. 

 ◆ We have deepened our relationship with Etsy sellers and continue to invest 
in their success. In fact, seller cohorts retained much of the gains they 
achieved during the pandemic. 

• More buyers are discovering the wonders of Etsy.

 ◆ In 2022, the Etsy marketplace added more than 29 million new buyers, up 
55% since 2019. 

 ◆ We reactivated 24 million buyers who had not made a purchase during  
the prior 12 months. That is the highest number of buyers we have ever  
reactivated in one year, up 24% from 2021. 

 ◆ Strategies to introduce Etsy to more buyers who identify as men resulted in 
22 million male active buyers at year-end up 124% since 2019. 

• We are expanding our global reach. 

 ◆ Etsy has become a top-10 marketplace in the majority of our core markets 
and, in 2022, 45% of Etsy marketplace GMS came from transactions where 
either the buyer or seller or both were outside of the U.S.  

1 This reflects active buyers and active sellers across the Etsy, Reverb, Depop, and Elo7 marketplaces  
as of December 31, 2022.
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 ◆ Germany has been a standout performer, with prompted awareness increas-
ing nearly 100% and purchase intent growing nearly 90% since the fourth 
quarter of 2020. 

 ◆ We made important strides in our newest core market, India. Introducing 
local payment options and testing performance marketing are just a few of 
the ways we're working to methodically build the foundation for a vibrant 
two-sided marketplace there. 

The Etsy marketplace is more than two times larger than pre-pandemic and  
we believe the thoughtfulness with which we have grown our cost structure and  
the agile, deliberate nature of our operations have contributed to that success.  
Disciplined investments and carefully measuring our returns are part of Etsy’s core 
business philosophy. 

Leveraging Our Right To Win 

Best-In-Class
Search and 
Discovery

Our Sellers' Collection of Unique Items

Human 
Connections

A Trusted 
Brand x x

Five years ago we set a long term strategy hinged on our competitive value 
proposition, which we call our ‘Right to Win’. This approach guides us to lean on our 
points of differentiation and still serves as our North Star today. 

We believe our Right to Win is inextricably tied to our sellers’ success. In the last few 
years alone, millions of entrepreneurs have come to Etsy to turn their creative passions 
into businesses and they are what make Etsy truly magical. Take Collette Bice, owner 
of the Etsy shop Wickry Candle Co. Collette tried her hand at candle making in 2020 
when looking for a new hobby during pandemic lockdowns. She immediately fell 
in love with creating beautiful, unique scents and opened an Etsy shop soon after, 
focusing on natural, non-toxic ingredients and sustainable packaging. Now, 16,000 
sales later, Collette has left her day job to focus on her creative business full-time.
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One of the reasons we believe Etsy is able to fuel businesses like Colette’s is by 
providing key ingredients to success: a global buyer base looking for items just like 
theirs, the tools and resources to effectively start and manage an online shop, and a 
supportive community that encourages each other’s growth. Combined, these items 
create a recipe for success, which we saw in action last year as we: 

• Continued to invest in global advertising, putting hundreds of millions of dollars  
into brand and digital marketing around the world to bring buyers to our sellers.

• Launched and enhanced key products that benefited both buyers and  
sellers, including:

 ■ Search enhancements that made shopping on Etsy more efficient and  
effective by:

 ◆ Utilizing multiple search engines to increase personalization. 

 ◆ Rolling out search improvements to non-U.S. markets. 

 ◆ Introducing Visual Search, allowing buyers to simply take a photo and let 
Etsy surface items that are visually similar to the image they shared. 

 ■ The Etsy Purchase Protection program, which protects sellers and buyers on 
qualifying orders up to $250 when an item does not match the description, arrives 
damaged, or never arrives.

 ■ A brand new Etsy Seller App in which new features can be added more quickly and 
more often. 

 ■ Listing attributes for sellers to highlight items made from environmentally 
conscious materials or designed to be reusable, making it easier to reach shoppers 
searching for sustainable items.

 ■ Improved the relevancy of Etsy Ads, which enables buyers to more easily find 
items they love while keeping sellers’ marketing ROI above target levels – all while 
driving incremental revenue for Etsy. A win-win for all.

• Scaled our member support team and offerings to yield faster response times and 
provide more live support options. Specifically, we: 

 ◆ Expanded our popular live Help Center chat to be available to all sellers,  
24 hours a day, seven days a week. Most sellers wait less than one minute  
to be connected with an agent.
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 ◆ Made meaningful improvements to our case management and self-service 
systems to resolve issues faster.  

• Invested heavily in trust and safety to protect our community’s creativity and to 
safeguard our marketplace against bad actors. 

 ◆ Scaled our teams, invested in new tools, and advanced technologies so  
they could do their jobs more effectively and efficiently. In particular, we 
grew our content moderation team, expanded the team dedicated to  
fighting counterfeits and violations of our Handmade Policy, and created  
a dedicated trust and safety machine learning engineering team.  

 ◆ Introduced our new Reporting Portal which has enabled thousands of  
intellectual property and other proprietary rights holders to report issues. 

An important factor enabling these investments was the decision to increase Etsy’s 
seller transaction fee from 5% to 6.5% last spring. While it is never easy to raise prices, 
we have strong conviction in our approach. It allowed us to strategically reinvest in 
our sellers’ success and, as a result, Etsy continued to be a haven for small businesses 
during challenging macroeconomic times. 

We are energized to maintain this momentum in 2023 as we strive to keep Etsy the 
go-to destination to start and grow a creative online business while helping sellers to 
deliver exceptional experiences to buyers around the world.

Progressing our House of Brands

Etsy is a family of four. The core Etsy marketplace is complemented by musical 
instrument marketplace Reverb, fashion resale marketplace Depop, and Brazil-based 
handmade goods marketplace Elo7. Together, we keep commerce human. In 2022, 
we worked to identify where Depop and Elo7 could leverage Etsy's playbook to further 
strengthen their businesses and, while the performance of each marketplace differed 
given their various stages of evolution and specific marketplace dynamics, we are 
excited to continue to work to unlock the potential of each. 

With a focus on the long-term, we are actively working to transfer the Etsy  
know-how to these subsidiaries. For instance, longtime Etsy executive Kruti Patel  
Goyal became CEO of Depop last summer. She swiftly adopted Etsy’s product 
development squad model and organized teams around Depop’s mission to build  
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the world’s most progressive and diverse home of fashion. Depop has since seen 
tangible progress with accelerating experiment velocity to more quickly meet customer 
needs and diagnose areas that require attention.

While it is still early days for Etsy’s House of Brands, we are energized to continue 
working toward our ambition to make the whole greater than the sum of its parts. 

Positive impact at the heart of business

We have long believed – and shown – that driving strong business results and being 
a good corporate citizen can be mutually reinforcing. Our business model and our 
impact strategy are well aligned, in a way that is designed to make the pie bigger for 
all stakeholders. That is why our best-in-class integrated annual report includes our 
Environmental, Social, and Governance (ESG) strategy, goals and performance in 
addition to our financial results, allowing Etsy to marry ambitious goals with a high 
degree of accountability to ultimately strengthen our business. 

Stakeholders are more invested than ever in how companies are managing their 
impact. Consumers are keen to shop their values, investors are factoring corporate 
sustainability into their decisions, and sellers are seeking ways to alleviate how their 
businesses impact the planet. Etsy’s long track record and deep investments in this 
space give our brand a truly authentic voice that we believe can build value for  
our stakeholders. 

Our ESG framework holistically expresses the overarching impact of our brands, 
focused on creating economic impact through entrepreneurship. Within that framework 
we are aligned to progress in these areas:
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ENVIRONMENTAL 
Building resilience 
for the long-term

GOVERNANCE
Fostering a culture of ethics 
and accountability

SOCIAL
Ensuring equitable access 
to opportunity

Continued thoughtful 
marketplace and corporate 
governance practices.

Deepened focus on the 
trustworthiness of our 
marketplaces and the 
connections among our buyer 
and seller communities.

Progressed toward our workforce 
diversity goals; adding an 
employee accessibility goal, and 
maintaining approximate gender 
parity at the company, including at 
the leadership and Board level.

Met our goal to ensure that our 
marketing imagery in the U.S. 
is broadly representative of the 
communities we serve.

Added two new groups of heritage 
artisan communities to Etsy’s 
Uplift Initiative, which provides 
pathways to economic freedom 
for creative entrepreneurs.

Made significant progress toward 
our ambitious goal of achieving 
Net Zero carbon emissions, 
with a 22% reduction in Scope 
3 emissions intensity placing 
us well on the path to meet our 
target.

Provided U.S. Etsy and Depop 
sellers access to affordable 
planet friendly packaging, made 
from 100% recycled and certified 
responsibly sourced materials.

Continued to source 100% 
renewable electricity for Etsy.
com's computing load in Google 
Cloud and for Etsy.com and 
Reverb offices and employees 
working from home. Plus, began 
powering Depop offices and 
remote workers with renewable 
electricity in 2022.

ADVANCING MEANINGFUL CHANGE
In 2022, we set up a $30 million Impact Investment fund for initiatives we believe can help accelerate the 
development of the creative economy, support financially underserved communities, and promote sustainability. 
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The road ahead

I would like to extend a huge thank-you to our world-class team of dedicated and 
passionate employees who helped drive Etsy forward in 2022 and have already 
made incredible contributions so far in 2023. 

As our Chief Financial Officer, Rachel Glaser, likes to say, ‘We can’t stop the waves, 
but we can certainly learn how to surf.’ As we navigate times of uncertainty, that is 
exactly what Etsy will continue to do. 

I'm truly proud of Etsy’s performance, discipline and focus, and excited about 
the size of our market opportunity. For almost every purchase occasion the Etsy 
marketplace has something delightful to offer and, as a result, our aspiration to 
make Etsy a starting point for e-commerce journeys holds strong. 

In 2023, we will focus on welcoming new buyers to the joy of Etsy, deepening 
buyers’ curiosity and engagement, instilling trust when transacting with us, and 
remaining the platform creative entrepreneurs love to sell on.

All of these efforts center around our mission to Keep Commerce Human. The 
beauty of those three words is that they hold true no matter what is happening 
in the world around us. We believe these past three years have shown that the 
customer needs we meet are both powerful and enduring and that Etsy offers 
something truly different.

Onward,

Josh Silverman

Etsy 
Chief Executive Officer
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Corporate Headquarters 
Etsy, Inc. 
117 Adams Street 
Brooklyn, NY 11201 
Etsy.com
Reverb.com
Depop.com
Elo7.com.br

Common Stock 
Etsy’s common stock is 
listed on Nasdaq under the 
ticker symbol “ETSY” 

Transfer Agent 
Transfer Agent Questions  
from stockholders of record 
regarding stock certificates, 
changes of address  
and other issues should be 
directed to: Computershare 
Trust Company, N.A. 
Attn: Shareholder Services 
P.O. Box 43078
Providence, RI 02940-3078 
(regular mail) or  
150 Royal St. 
Canton, MA 02021  
(overnight delivery)  
1 (877) 373-6374  
Hearing Impaired: TDD 
1 (800) 952-9245 
www.computershare.com 

Investor Relations 
Information about Etsy, press 
releases, blog posts, and 
other investor information 
is available on our website 
at: investors.etsy.com 
Stockholder inquiries can be 
sent via email to: IR@etsy.com 

Independent Registered 
Public Accounting Firm 
PricewaterhouseCoopers LLP 
300 Madison Avenue 
New York, NY 10017 

This Annual Report includes forward-looking statements within the meaning of the federal securities laws. Forward-looking statements 
include statements relating to our opportunity; the impact of our “Right to Win” and other growth strategies, including our strategies for 
integrating our “House of Brands” marketplaces, marketing and product initiatives and investments and other levers of growth on our 
business and operating results, including future gross merchandise sales and revenue growth; our ability to attract, engage, and retain buyers 
and sellers; strategic investments or acquisitions and the potential benefits thereof; our impact goals, strategy, and intended progress; 
the global macroeconomic uncertainty and volatility, including additional or unforeseen impacts that the COVID-19 pandemic and general 
market, political, economic, and business conditions may have on our business, strategy, operating results, key metrics, financial condition, 
profitability, and cash flows; and uncertainty regarding and changes in overall levels of consumer spending and e-commerce generally. 
Forward-looking statements include all statements that are not historical facts. Forward-looking statements involve substantial risks and 
uncertainties that may cause actual results to differ materially from those that we expect, including those risks and uncertainties identified 
in the section titled “Risk Factors” in the Form 10-K included in this Annual Report. Forward-looking statements represent our beliefs and 
assumptions only as of the date of this Annual Report. We disclaim any obligation to update these forward-looking statements.
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