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The e-commerce landscape continues to experience sector disruption, prompting companies to adapt their playbooks. 
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Q3 2024: Key Trends Observed

Happening in E-Commerce Right Now

Inflation is squeezing consumer budgets, driving trade-down activity as well as a shift to cheaper channels. Value-
driven marketplaces, such as Temu and Shein, have become more popular alternatives, with Amazon recently 
launching a low-cost shopping experience for customers willing to wait longer for items to be delivered.

Budget-Constrained Consumers are Reevaluating Purchasing Decisions

Increase in Wholesale Revenues
“The robustness of our wholesale channel 

underscores the high demand for our products and 
the strengthening of the relationships we've built 

with our retail partners.”

– Chris Metz, CEO of Solo Brands
May 2024 Earnings Call

Gaining Brand Awareness
“We're prudently managing our expenses while continuing to strategically 

advance our Power of Three x2 road map with investments in marketing and 
brand-building aimed at increasing our awareness and acquiring new guests, 

international growth and market expansion, and technology infrastructure and 
data analytics capabilities.”

– Meghan Frank, CFO of Lululemon
May 2024 Earnings Call

Expansion in Retail / Brick & Mortar

“We acknowledge that we're early in our retail journey, and we're learning more each day. 
We remain committed to our test, learn, apply, and win approach with locations and 
formats, and do not currently plan to meaningfully accelerate new hub openings until we 
can achieve key proof points.”

– Trina Spear, CEO and Co-Founder of FIGS
May 2024 Earnings Call

Focus on Sustainable Inventory Levels
“The composition and quality of our inventories, particularly in the 
U.S., are in excellent shape, and we are chasing into many winning 
styles…we continue to focus on rightsizing our inventory position 
and…we are pleased with the progress we have made rightsizing 
…inventory in preparation for the full transition to the test-and-
repeat model in the back half of 2024."

– Ciaran Long, CFO of a.k.a. Brands 
May 2024 Earnings Call
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Recent Public Company Market Performance

S&P 500

Source: S&P Capital IQ; Earnings Transcripts; as of Jun. 25, 2024
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Public Company Revenue Growth Trends

Source: S&P Capital IQ; as of Jun. 25, 2024
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Public Company Valuation Metrics

Median EV / NTM Revenue

Source: S&P Capital IQ; as of Jun. 25, 2024

Median EV / NTM EBITDA Forward P/E Multiple
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Online digital consumer numbers saw some softness in 2024 
compared to the same period in 2023, but still remain 

elevated for most channels compared to Pre-COVID levels

 Omnichannel brands experienced the least decline in active 
users, with incumbent marketplaces observing increasing 

pressure from new entrants, such as Temu and Shein
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Web Traffic Analytics by Channel

Growth in Active Digital Consumers (% Change YoY) Growth in Digital Consumer Activity1

Digitally Native Brands Omnichannel Brands Retailer Websites Marketplaces

Source: Harris Williams proprietary data analysis via Semrush analytics; YTD 2024 compares YTD Jun-24 to YTD Jun-23; CAGR time period of 4.5 years

(1) Total Visits / Unique Visitors

Digital consumer activity demonstrated mild growth in 
2023. YTD 2024 has experienced a softness in overall 

consumer activity across all channels

'19 - LTM '24 CAGR

DTC 3.4%

Omni 1.9%

Retailer (1.4%)

Marketplace 2.8%



G L O B A L  I N V E S T M E N T  B A N K

Learn more about our experience in the space:

Additional Contacts

Ed Arkus
Group Head, Managing Director
Consumer Group
earkus@harriswilliams.com
+44 20 7518 8905

Will Bain
Managing Director
Consumer Group
wbain@harriswilliams.com
+44 20 7518 8906

Kelly McPhilliamy
Managing Director
Consumer Group 
kmcphilliamy@harriswilliams.com
(804) 915-0114

Corey Benjamin
Managing Director 
Consumer Group
cbenjamin@harriswilliams.com
(804) 932-1342

Brant Cash
Managing Director
Consumer Group
bcash@harriswilliams.com
(612) 359-2709 

Zach England
Managing Director
Consumer Group
zengland@harriswilliams.com
(415) 217-3429

Ryan Freeman
Managing Director
Consumer Group
rfreeman@harriswilliams.com
(612) 359-2703

Select recent transactions in the sector:

Tim Alexander
Managing Director
Consumer Group
talexander@harriswilliams.com
(612) 359-2716

Andreas Poth
Managing Director
Consumer Group
apoth@harriswilliams.com
+49 69 3650638 20

Ryan Budlong
Group Head, Managing Director
Consumer Group
rbudlong@harriswilliams.com
(415) 217-3409

Bernardo Villar
Director
Consumer Group
bvillar@harriswilliams.com
(804) 915-0164

Brent Spiller
Group Head, Managing Director
Consumer Group
bspiller@harriswilliams.com
(804) 915-0183
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here

Tombstone 
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Insightful Sector ContentSelect DTC / E-Commerce Clients

• E-Commerce Consumer Survey: A Glimpse Into What’s 
Ahead | January 2024

• Harris Williams Pet Sector Update | May 2024

• E-Commerce: 5 Key Themes Driving Growth | 
March 2024

Harris Williams: Deep DTC and E-Commerce Sector Experience

DIGITALLY NATIVE BRANDS OMNICHANNEL BRANDS

CONSUMER-FACING TECHNOLOGY MARKETING & DATA ANALYTICS

E-COMMERCE ANALYTICS

Link to Read

Link to Read

Link to Read

https://www.harriswilliams.com/our-insights/cons-tech-ecommerce-themes-driving-growth
https://www.harriswilliams.com/our-insights/cons-e-commerce-survey-whats-ahead-m&a
https://www.harriswilliams.com/our-insights/cons-pet-industry-trends-premiumization
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Healthcare &
Life Sciences

Harris Williams is a global investment bank specializing in M&A and private capital advisory 

services. Clients worldwide rely on us to help unlock value in their business and turn ambitious 

goals into reality. We approach every engagement with boundless collaboration, pooling 

expertise and relationships across industries, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
Logistics

Technology Industrials

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D  
P L A C E M E N T

P R I V A T E  C A P I T A L  
S O L U T I O N S

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+

Unique Multi-
Sector Coverage 
of E-Commerce

Boston  |  Chicago  |  Cleveland  |  Frankfurt  |  London  |  Minneapolis  |  New York  |  Richmond  |  San Francisco  |  Washington, D.C.
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Disclosures and Disclaimers

Sources

1. S&P Capital IQ

2. PitchBook

3. Semrush

Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd., and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business. Harris Williams LLC is a registered broker-dealer and a 
member of FINRA/ SIPC. Harris Williams & Co. Ltd. is a private limited company incorporated under English law with company number 07078852 and its registered office at 13th floor, One Angel Court, London EC2R 7HJ, U.K.; it is authorized and regulated by the Financial Conduct 
Authority (the “FCA”). Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorised and regulated by the FCA (FCA number 606792). Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the 
commercial register of the local court of Frankfurt am Main, Germany under HRB 107540 and with VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH’s registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany 
(email: hwgermany@harriswilliams.com); and its Geschäftsführer/Managing Director is Paul Poggi.

HW is an affiliate of The PNC Financial Services Group Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the future have, business with or ownership in 
the company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers, or suppliers. When HW is engaged to provide adviser services in a transaction, HW is acting only for its client in connection with the 
proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or other legal restrictions in the 
jurisdictions in which they reside or in which they conduct business. 

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory, or legal advice to anyone. This document is for discussion purposes only 
and is not a recommendation, offer, or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this document from company and/or third-party sources. HW has not 
independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is made in relation to the fairness, accuracy, correctness, or completeness of the information, opinions, 
or conclusions expressed herein. All forward-looking statements herein involve assumptions and elements of subjective judgment and analysis and are not facts. Nothing in this document guarantees future results or performance. 

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to investments falling within Article 19(5) of the U.K. 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling within Article 49(2)(a) and (d) of the Order; or (d) any other person to 
whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in [b] to [d] together being referred to as “Relevant Persons”). This document must not be acted on or relied on by persons who are not Relevant Persons. In the U.K., 
any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.
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