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What’s Included:

Insights: Al continues to be top-of-mind for e-commerce brands, platforms, and marketplaces.
Many are focused on refining consumer experience through Al while driving operational efficiencies

Sector Activity: Generally positive financial trends across the e-commerce space, with digitally native
and omnichannel brands seeing meaningful increases in active customers and customer activity

Connect With Us: Contact information for the Harris Williams team
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Insights

Key themes driving trends in the sector.




E-COMMERCE

Q1 2026: Key Trends Observed

The e-commerce landscape continues to evolve in the ever-changing Al environment, with focuses on driving consumer experience and operational efficiencies

Q1 2026

Happening in Centralizing Operations to Remove Silos and Accelerate Al-Driven Optimization
E-Commerce Right Now

“As Al rapidly reshapes retail, we are centralizing our platforms to accelerate shared capabilities, freeing up our operating segments to be
more focused on and closer to our customers and members.”

—John Furner, President and CEO of Walmart

January 2026 Press Release

Rising Al-Driven Agentic Focus on Optimizing SG&A to Drive Leverage

o
at you've seen is we got through the tech replatforming and we got through a bunc

ommerce 1 “Wh ! j h hth h replatformi d h h a bunch
" . . . of the things we need to do to get our organization back to being very lean, focused,

2026 is unlocking a huge new service area, . . . .

. , efficient... you see our SACA, our SOTG&A, that operating expense down again this

Al shopping. And what | hope you've come quarter.”
to understand about Shopify is that we think ’ - .
in decades, not in quarters. Well, we've been E di Part hi t NlraJFS:ah' C:)(Z);;f wayf?';
building for this new era of Al shopping for a _ Xpanding Fartnersnips _ 0 epruary arnings £a
long time, and it's now here. In fact, since Capitalize on the Al Opportunity
January 2025, orders coming to Shopify P ) )
stores from Al search are up 15x.” We've expanded our agentic shopping

partnerships, adding integrations with
Microsoft Copilot and Google as well as an
February 2026 Earnings Call - ggentic payments agreement with Stripe. While
still a very small part of our overall traffic in

— Harley Finkelstein, President of Shopify

Expansion of Same-Day Delivery to Drive Consumer Loyalt
GMS, agentic traffic to Etsy in Q4 was about 15x P . Y . Y . yaity
. .o “Customers in thousands of U.S. cities and towns can now get perishables
what it was last year, underscoring just how . ! o .
. . . . delivered same day alongside millions of other items and customers who use
rapidly this channel is emerging. And early . .
o . . that service shop more than twice as often as customers who don't. We plan
indicators support our hypothesis that agentic o
. o ” to expand to many more communities in 2026.”
discovery can be additive to our ecosystem.
— Kruti Goyal, CEO of Etsy ~ Andy Jassy, CEO of Amazon
February 2026 Earnings Call February 2026 Earnings Call




Ly
.......

..;~~,‘~§

E-COMMERCE
02 Q1 2026

Sector Activity

Update on public market valuations, company trends,
and digital consumer activity.

e - ®
-2 a .‘.-
) ¢
832 4 );."
iy o
AL
1 . . b )
| y 15 - 4 1 D
B ’ . e
| . Y
N i
o Py »n g ',' .
‘-." L / - v,
- / o+ B
- -
5 NG N
. D\ "
" S PN N\
- = ~ )
LJ p S o~
oo, \\\ ‘\\
v " 3 May, . N .
) o . ‘\‘ -
N - -~
¥ > - =
','(' - . %
| {3
A
y N
o~
% R
< N -
o X . S 4 N
A\ ~ s
R f b\
R / L7
N |
. J y ¥
v .‘ : ;
S {; . .
‘ N
* L .
| : A ¥
9 - eyt
" | ~ - .
- 5
! 2 ' AN AL S LY
g TR { y = - .
- / p R e D e .
. - - i
™ E - b [ a&\ -
- B - - !
- =
S~
! ¢ 1 P rar
% - A i - .‘~ 1
‘ - o = 4 - . re. .




E-COMMERCE

Recent Public Company Market Performance

Market Price Performance

Performance
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Omnichannel Brands

— Digitally Native Brands
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LTM EBITDA Performance

Performance
since Jan-24
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Marketing Channels
amazon

chewy ebay

Google 0OMeta @Pinterest {)S Etsy i

swayfair

%] Source: S&P Capital IQ; Earnings Transcripts; as of March 2, 2026. Metrics show first day of month
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Public Company Median Revenue Growth Trends

Digitally Native Brands Omnichannel Marketing Channels
+6.5% +17.9% +7.2%
+10.3% +10.1%
+15.4% +6.2%
+13.6% +5.5%
+3.7%
+3.5%
+5.3%
2024 2025 2026p 2024 2025 2026P 2024 2025 2026P 2024 2025 2026P
— Digitally Native Brands Omnichannel Brands Marketing Channels

OFIGS © DEEH @ lululemon Coned amazon chewy ebay

REVOLVE  STITCH FIX vorbe 8 warsy parker ' YETI oogle OOMeta @ Pinterest 8 Etsy | s«wayfair

%] Source: S&P Capital IQ; Earnings Transcripts; as of March 2, 2026 6
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Public Company Valuation Metrics
Median EV / NTM Revenue Median EV / NTM EBITDA Forward P/E Multiple?!
Overall Median: 2.3x Overall Median: 11.6x Overall Median: 16.4x
4.2x
13.8x 22.4x
12.7x
10.5x 16.4x 16.3x
2.0x
0.8x I
— Digitally Native Brands Omnichannel Brands Marketing Channels
OFIGS D¥H @ lululemon - amazon chewy ebay
REVOLVE  STITCH FIX S WARBY PARKER oogle OOMeta @pmerest ¢ X Etsy «wayfair
%] Source: S&P Capital IQ; Earnings Transcripts; as of March 2, 2026 7

(1): Digitally Native Brands Forward P/E excluded due to limited forecasts
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Web Traffic Analytics by Channel
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Growth in Active Digital Consumers (% Change YoY)

declines

DTC

Omni
Retailer
Marketplace

2022 2023

Online digital consumer count trends have
bifurcated across segments for 2025 and YTD 2026

Omnichannel and digitally native brands continue
to see strong improvements to active digital
consumers, retailer websites are seeing marginal
gains, while marketplaces continue seeing notable

'19 - LTM ‘26 CAGR

5.7%
5.9%

(0.8%)

(1.8%)
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Growth in Digital Consumer Activity * (% Change YoY)

50% i meaningfully in 2025 for digitally native and |
i omnichannel brands, retailers experienced
. i modest growth, and marketplaces saw notable i
40% i declines :
30% E YTD 2026 has seen similar trends, with digitally i
' native and omnichannel brands up YOY, modest |
i declines for retailer websites, and continuing |
20% | decline for marketplace digital consumer |
I activity i
10% b T oo T T TooTooommmmmoooommommmmmoee '
(10%)
(20%)
(30%)
2022 2023 2024 2025
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___________________________________________

Digital consumer activity appreciated

Walmart

2026 YTD

(®) Backcountry C'Ny
Etsy #Huckberry

REALTRUCK mouc counav @ WayTair

v

Source: Harris Williams proprietary data analysis via Semrush analytics; YTD 2025 compares YTD Jan-26 to YTD Jan-25; CAGR time period of 6.08 years

(1) Total User Visits
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Connect With Us
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Our Team

JUD=
WIPES

has received a strategic
growth investment from

Lintbells
YUMOVE

a portfolio company of

inflexion

has been acquired by

Vetniq‘g!e

a portfolio company of

3 CARBON 6

has been acquired by

@ SPS COMMERCE

>

a portfolio company of

has been acquired by

@

TANGLE
TEEZER

a portfolio company of
MAYFAIR
EQUITY PARTNERS

has been acquired by

R Bic)

Butternut

GENERAL
ATLANTIC

CATTERTON

Connect With Our Team

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

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

Additional Contacts

Ed Arkus

Group Head, Managing Director
Consumer
earkus@harriswilliams.com

+44 20 7518 8905

Corey Benjamin

Managing Director

Consumer
cbenjamin@harriswilliams.com
(804) 932-1342

Zach Ledwith

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

Brent Spiller

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

Brant Cash

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

Andreas Poth

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

Tim Alexander

Managing Director

Consumer
talexander@harriswilliams.com

Bernardo Villar

Director

Consumer
bvillar@harriswilliams.com

(612) 359-2716

Zach England

Managing Director

Consumer
zengland@harriswilliams.com
(415) 217-3429

Andy Warczak

Managing Director

Consumer
awarczak@harriswilliams.com
(612) 359-2714

(804) 915-0164

Will Bain

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

Ryan Freeman
Managing Director
Consumer

rfreeman@harriswilliams.com

(612) 359-2703
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%/Harﬂswllhams / GLOBAL INVESTMENT BANK

Mergers & Acquisitions e Private Capital Solutions e Primary Fund Placement

Aerospace, Defense &
Government Services

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. Business Services

Consumer

Energy, Power & Infrastructure

OUTSTANDING

M&A INVESTMENT BANK

+ OF THE YEAR ¢

(0) Revenue from
75 /0 repeat clients
vault

Managing Directors BANKING

83% promoted from 10P 10 RANKED

within the firm

30+ iion

Healthcare & Life Sciences
HV Harris Williams

BY GLOBAL M&A NETWORK

2024

VAULT
BANKING 25

Industrials

Technology

Transportation & Logistics
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Important Disclosures

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. 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). Geschaftsfiihrer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris
Williams & Co. Ltd, Harris Williams & Co. Corporate Finance Advisors GmbH, and Harris Williams Private Capital Advisory, Ltd 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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