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Insights: Consumers continue to search for brands through AI, social media, and traditional web search, with leaders focused on optimizing search visibility and curating bespoke brand content
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Woof Acquired by 
The Farmer’s Dog
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so many 
awards!

Fueled by innovation in dental health, calming, and wellness delivery, Woof's consumables business has 
grown rapidly and now accounts for a majority of their sales, with further outsized growth planned for 
this year.

High-margin solutions and a proven razor-and-blades model drive customer loyalty, highly attractive 
economics, and efficient consumer acquisition.

Harris Williams advised Woof on their recent 
sale to The Farmer’s Dog, unleashing a best-
in-breed opportunity. 

A Leader in Pet Wellness

WOOF
Woof has become a top brand in pet wellness, combining innovative products with a highly engaged 
customer base. Earnings are on track for continued growth.

Notes: 
› The stats section is optional
› You might mention we’ve advised a 

company numerous times or include 
stats on why the sector is hot

Highly Attractive Margin Profile

At the Intersection of Key Pet Categories

Woof's proven and repeatable NPD engine delivers category-leading ecosystems as demonstrated 
by the success of recent launches, such as the Bite n’ Brush and HonestChew.

Innovation-Led Growth Engine

Expanding Omnichannel Footprint
The brand continues to increase its presence across e-commerce and retail channels, benefiting from 
growing consumer demand for premium pet care products and significant whitespace opportunities 
across major retail categories.

W H Y  I N V E S T O R S  T O O K  N O T I C E :



HEX: 
#631518

HEX: 
#97272C

HEX: 
#C7C7C7

HEX: 
#E3E3E3

HEX: 
#818992

HEX: 
#536171

HEX: 
#424C58

HEX: 
#003764

HEX: 
#799FC3

HEX: 
#A1BCD6

Titles/subtitles: Maroon #97272C or Slate #536171  
Body copy: Dark Gray #3A3A3A

Graph color scheme:

Q 0  2 0 2 5

4

Q 3  2 0 2 6E - C O M M E R C E

Woof Extends The Farmer's Dog Beyond the Bowl

Beyond Nutrition

The Farmer’s Dog expands its nutrition 
heritage, with Woof adding a complementary 
everyday enrichment touchpoint.

01

Both monetize recurring consumption off 
a direct relationship, creating a natural fit 
between their models.

02 Shared Subscription
Model

Woof expands the customer funnel, 
creating a natural pathway to cross-sell 
customers into Farmer’s Dog Feeding.

03 Customer Acquisition
Engine 

Both brands were bult around putting dogs 
first, with a shared focus on improving dogs’ 
health, happiness and everyday wellbeing.

04 Shared Mission

Expands Beyond Nutrition
Through Woof

Nutrition

Fresh, human-grade meals delivered through a 

scaled subscription model

WOOF ADDS

Patented enrichment devices + recurring 

consumable refills

Powerful customer acquisition engine 

with cross-sell into feeding

Broader Pet Wellness Platform

Nutrition + Enrichment
+ Everyday Wellness

Complementary products and channels 

serving the same pet parent

A decade of fresh feeding at national scale One pet parent, two recurring 
purchase occasions
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Insights
Key themes driving trends in the sector.
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Discovery is fragmenting across AI, social, and 
visual search. The brands gaining traction are 
being intentional about where they show up 
and creating content that drives engagement.

Q3 2026: 
Key Trends

Notes: 
› Max of 5 themes on one page; if more 

than that, create a second page
› Use this layout when you have longer 

form text, which does well in rows

“It's still a really important priority for us to make sure that Etsy is showing up wherever shoppers discover. So, 
we're continuing to partner with these major AI platforms because we want to be in there and learning and evolving 
our experience as consumer behavior and adoption evolve... There's higher intent, higher average order value 
traffic.”

AI Partnerships Bringing Higher-Intent Traffic

– Kruti Patel Goyal, CEO of Etsy
August 2026 Earnings Call

“Early in our journey as a public company, we made the tough choice to prune over-distributed channels in EMEA 
and protect our full price integrity... Today, that discipline is delivering exceptional 21% constant currency growth 
and record Q2 group margins. EMEA proves that premium growth isn't bought through volume. It's forged through 
restraint.”

Discipline Compounding Into Record Margins 

– Caspar Coppetti, Founder and Co-CEO of On Holding
August 2026 Earnings Call

“e.l.f. Hair debuted on TikTok Shop, fueling discovery and excitement, followed by an exclusive nationwide launch 
with Target... We're excited by the early results with nearly half of e.l.f. Hair purchasers new to the e.l.f. brand.”

TikTok Shop Becoming a Launchpad for New Categories

– Tarang Amin, Chairman and CEO of e.l.f. Beauty
August 2026 Earnings Call

“A customer could upload a photo of a celebrity wearing a cute dress, and our AI-driven innovation will show the 
exact item, if available, along with similar items on Revolve. We expect the innovation to elevate product discovery 
and drive increased customer engagement.”

Photo Search Elevating Product Discovery

– Michael Mente, Co-Founder and Co-CEO of Revolve
August 2026 Earnings Call

“We're also seeing a rebound in organic web traffic following the investments we began making late last year, 
supported by additional content and new personalization features that are driving word of mouth, while also 
improving conversion and helping customers find the right products more easily.”

Content and Personalization Rebuilding Organic Traffic

– Neil Blumenthal, Co-Founder and Co-CEO of Warby Parker
August 2026 Earnings Call
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Sector Activity 
Update on public market valuations, company trends, 
and digital consumer activity.



HEX: 
#631518

HEX: 
#97272C

HEX: 
#C7C7C7

HEX: 
#E3E3E3

HEX: 
#818992

HEX: 
#536171

HEX: 
#424C58

HEX: 
#003764

HEX: 
#799FC3

HEX: 
#A1BCD6

Titles/subtitles: Maroon #97272C or Slate #536171  
Body copy: Dark Gray #3A3A3A

Graph color scheme:

Q 0  2 0 2 5

8

Q 3  2 0 2 6E - C O M M E R C E

Recent Public Company Market Performance

Source: S&P Capital IQ; Earnings Transcripts; as of September 2, 2026. Metrics show first day of month

S&P 500

Market Price Performance LTM EBITDA Performance

Performance 
since Jan-25

Performance 
since Jan-25

Web Traffic Analytics by Channel

Digitally Native Brands Omnichannel Brands Marketing Channels Marketplaces
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Omnichannel

Public Company Median Revenue Growth Trends

Source: S&P Capital IQ; Earnings Transcripts; as of September 2, 2026

Digitally Native Brands Marketing Channels Marketplaces

Digitally Native Brands Omnichannel Brands Marketing Channels Marketplaces
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-
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Public Company Valuation Metrics

Source: S&P Capital IQ; Earnings Transcripts; as of September 2, 2026

(1): Digitally Native Brands Forward P/E excluded due to limited forecasts

Median EV / NTM Revenue Median EV / NTM EBITDA Forward P/E Multiple1

Overall Median: 2.4x Overall Median: 10.1x Overall Median: 13.9x

Digitally Native Brands Omnichannel Brands Marketing Channels Marketplaces

0.7x

1.5x

3.8x

3.3x

11.2x

9.1x
8.6x

12.5x

12.5x
13.9x

22.1x
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Web Traffic Analytics by Channel

Source: Harris Williams proprietary data analysis via Semrush analytics; YTD 2026 compares YTD Jul-26 to YTD Jul-25; CAGR time period of 6.5 years

(1) Total User Visits

Growth in Active Digital Consumers (% Change YoY) Growth in Digital Consumer Activity 1 (% Change YoY)

Digitally Native Brands Omnichannel Brands Retailer Websites Marketplaces

(30%)

(20%)

(10%)

-

10%

20%

30%

40%

50%

2022 2023 2024 2025 2026 YTD

Online digital consumer count trends have 
experienced some softness across segments for YTD 

2026

Omnichannel brands have seen marginal 
improvements to active digital consumers, and 
retailers have experienced some declines, while 

digitally native brands and marketplace declines are 
more notable

(30%)

(20%)

(10%)

-

10%

20%

30%

40%

50%

2022 2023 2024 2025 2026 YTD

'19 - LTM '26 CAGR

DTC 4.7%

Omni 5.5%

Retailer (0.8%)

Marketplace (2.2%)

Digital consumer activity trends for YTD 2026 
have largely mirrored consumer count trends by 

segment 

Marketplaces continue to experience material 
declines relative to 2025, and digitally native 

and retailer websites also have been down YoY. 
Omnichannel consumer activity is largely flat to 

date
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Connect With Us
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Learn more about our deep expertise unlocking value for great businesses in the e-commerce sector:

Connect With Our Team

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

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

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

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

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

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

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

Notes: 
› Tombstones are optional. Simply delete 

if you do not want to include
› Include most recent or most significant 

tombstones for the sector
› Your broader list of tombstones can go 

on a full tombstone page

Our Team

Corey Benjamin
Managing Director
Consumer 
cbenjamin@harriswilliams.com 
804-887-6042 

Zach Ledwith
Managing Director
Consumer 
zledwith@harriswilliams.com  
(804) 887-6155

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

Brian Titterington
Managing Director
Technology
btitterington@harriswilliams.com 
+44 75 5717 2204

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

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

Andy Warczak
Managing Director
Consumer 
awarczak@harriswilliams.com 
(612) 359-2714

mailto:earkus@harriswilliams.com
mailto:bspiller@harriswilliams.com
mailto:bspiller@harriswilliams.com
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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 and 
geographies to deliver superior outcomes for our clients.

Managing Directors 
promoted from
within the firm 

87%

Year 
history35+

Revenue from 
repeat clients75%

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

Mergers & Acquisitions   •   Private Capital Solutions   •   Primary Fund Placement

Q 3  2 0 2 6E - C O M M E R C E
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Aerospace, Defense & 
Government Services

Business Services

Consumer

Energy, Power & Infrastructure

Healthcare & Life Sciences

Industrials

Transportation & Logistics

Technology
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Important Disclosures
Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC, an exempt market dealer in Canada, and is exempt from the requirement to hold an Australian financial services license (“AFSL”). Harris 
Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK, registered with the Registrar of Companies for England and 
Wales (registration number 07078852). Harris Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris Williams Private Capital Advisory Ltd. is an Appointed 
Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. 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. The registered address is 16th Floor, Marienturm, Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address: 
hwgermany@harriswilliams.com). Geschäftsführer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams & Co. Corporate Finance Advisors GmbH provides investment solicitation and investment brokerage under 
the liability umbrella of AHP Capital Management GmbH within the meaning of Section 2 clause 2 no. 3 of the German Securities Institutions Act (Wertpapierinstitutsgesetz; „WpIG“) as tied agent exclusively for the 
account and under the liability of AHP Capital Management GmbH, Weißfrauenstraße 12 - 16, 60311 Frankfurt am Main.  and is entered in the register of tied agents publicly maintained by BaFin under number No. 
80182210 at its liability institute, AHP Capital Management GmbH. The register can be viewed at www.bafin.de. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd, Harris Williams 
Private Capital Advisory Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

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 UK 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 UK, 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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