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Our approach to the e-commerce sector, D2C sub-
sectors, the key themes driving trends in the sector, and 
relevant articles we are reading.
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Happening in 
E-Commerce Right Now

Q3 2025: Key Trends Observed
The e-commerce landscape continues to evolve to personalization and macroeconomic trends, prompting companies to adapt their playbooks. 

“We are also leveraging AI to continually improve the overall personalization and efficiency of the ads we show users. These always-on 
efforts are resulting in higher click-through and conversion rates as we optimize our AI models to better understand our users' tastes and 
styles. For example, in Q2 [ended June 30, 2025], we significantly improved the performance of our large-scale conversion models by 
incorporating more sequences of signals about a user's commercial journey on the platform.”

– Bill Ready, CEO of Pinterest
August 2025 Earnings Call

Continuing Trends Surrounding AI-Driven Personalization in Marketing Channels

Convenience and Speed 
Continue to Be Key Consumer 
Considerations
“Speed of delivery is important to 
customers, and we're continuing to get 
faster. Approximately 1/3 of deliveries 
from store in recent weeks were fast 
delivery in 3 hours or less, reinforcing 
the value of our store network and 
driving speed, and 20% of those 
deliveries arrived to our customers in 30 
minutes or less.”

– John Rainey, CFO of Walmart
August 2025 Earnings Call

Reducing Transit Time and 
Increasing Route Efficiency Is Key 
for E-Commerce Marketplaces

Ongoing Impact of Social Media Content Creators in Marketing 
Distribution and Brand Awareness
“We also launched the first home improvement creator network with MrBeast, the world's 
most followed creator among the first to join. This network is aimed at partnering with 
influencers across social media as trusted voices to drive brand engagement for our 
products and services… We're excited to see how our new creator network will enhance 
our connection with Gen Z and millennial customers.” 

– Marvin Ellison, CEO of Lowes
August 2025 Earnings Call

Tariffs Concerns Continue to Be Top-of-Mind
“We expect that the incremental flow-through from our higher net revenues 
will be pressured by incremental tariff costs. These costs include the 
additional tariffs on China of 30%, India of 50%, Vietnam of 20%, an average 
tariff on the rest of the world of 18%, as well as the steel and aluminum 
tariff of 50% and the copper tariff of 50%.”

– Laura Alber, President and CEO of Williams-Sonoma
August 2025 Earnings Announcement

“We've also reduced the average distance 
packages traveled by 12% and lowered handling 
touches per unit by nearly 15%. We've made 
progress on order consolidation with more 
products positioned locally, we're able to pack 
more items into each box and send fewer packages 
per order. That has helped drive higher units per 
box and improved overall cost to serve. Taken 
together, these improvements are making the 
network faster and structurally more efficient.”

– Andy Jassy, CEO of Amazon
July 2025 Earnings Call
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Going Direct: Three E-Commerce Tactics Driving D2C Growth
While geopolitical and economic uncertainty have dominated 
headlines, consumer spending behavior shows an 
encouraging degree of resilience. With that long-term 
resilience in mind, M&A investors have continued to show 
interest in a range of high-performing consumer industry 
subsectors.  

Within those areas, direct-to-consumer brands with 
exemplary e-commerce capabilities are especially sought 
after. 

According to the 2025 Harris Williams E-Commerce Consumer 
Survey, 88% of consumers used online channels for at least 
half their purchases in 2024, up from 84% in 2023. D2C 
brands are also typically better positioned in a dynamic global 
trade environment, says Will Bain, a managing director: “D2C 
brands can react more quickly to supply chain and cost 
changes, have greater flexibility in pricing decisions, and can 
enact pricing changes more readily. That capability, combined 
with more direct communication and messaging to the 
consumer, positions D2C brands to succeed during uncertain 
times.”

1. Adopt a Consumer-First, Omni-
Channel Strategy
With continued pressure on customer acquisition costs, 
building a comprehensive brand presence is key, including a 

strong presence in third-party marketplaces. Our 2025 E-
Commerce Consumer Survey shows 62% of consumers visited 
online marketplaces during the 2024 holiday season, up from 
42% in 2023. Thirty-three percent made purchases from 
those marketplaces, compared to 19% in 2023. 

“The top marketplaces and retailer websites continue to 
further break down the barriers to shopping online, 
registering resilient growth during times of uncertainty,” says 
Ryan Budlong. “They’ve proven to be a critical source to drive 
brand awareness and customer conversion.”   

At the same time, having a physical presence in the right 
retail location allows consumers to see, touch, and try items 
in person, helping overcome some of the limitations of the 
D2C model while exposing new customers to digitally native 
brands. Consumers say a physical presence is as impactful as 
strong consumer reviews online—in fact, physical stores were 
consumers’ preferred places to research and discover new 
brands for the second year in a row. This trend is building: 
68% of consumers said they preferred to buy products 
available through multiple channels versus 59% in the 
previous year.

2. Supply Chain Management
With global trade dynamics continuing to threaten to disrupt 
many consumer subsectors, many companies are investing in 
their supply chains and inventory management. According to 
a recent Harris Williams survey of purchasing and pricing 

executives, 90% of companies are expecting to make 
investments in supply chain adaptability, with nearly half 
making significant investments in these areas. Freight 
optimization is the leading tactic for offsetting tariffs, 
followed by order optimization. 

F E AT U R E D  E N G A G E M E N T S

C O N TA C T S

Will Bain
Managing Director

READ MORE

R E A D  M O R E

Ryan Budlong
Managing Director

https://www.harriswilliams.com/person/will-bain
https://www.harriswilliams.com/our-insights/cons-going-direct-3-e-commerce-tactics-driving-d2c-growth
https://www.harriswilliams.com/person/ryan-budlong
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Sector Activity 
Sector landscape mapping, key themes investors are
underwriting , and an update on public market 
valuations.



Q 0  2 0 2 5

6

Q 3  2 0 2 5E - C O M M E R C E

Recent Public Company Market Performance

Source: S&P Capital IQ; Earnings Transcripts; as of September 5, 2025. Metrics show first day of month
Note: Shopify and Pinterest excluded from LTM EBITDA performance due to skew

S&P 500

Market Price Performance LTM EBITDA Performance

Performance 
since Jan-24

Performance 
since Jan-24

Web Traffic Analytics by Channel

Digitally Native Brands Omnichannel Brands Marketing Channels Marketplaces

36%

31%

1%
26%

50%

(50%)

-

50%

100%

150%

200%

Ja
n

-2
4

Fe
b

-2
4

M
ar

-2
4

A
p

r-
2

4

M
ay

-2
4

Ju
n

-2
4

Ju
l-

2
4

A
u

g-
2

4

Se
p

-2
4

O
ct

-2
4

N
o

v-
2

4

D
e

c-
2

4

Ja
n

-2
5

Fe
b

-2
5

M
ar

-2
5

A
p

r-
2

5

M
ay

-2
5

Ju
n

-2
5

Ju
l-

2
5

A
u

g-
2

5

Se
p

-2
5

67%

23%

54%
53%

(50%)

-

50%

100%

150%

200%

Ja
n

-2
4

Fe
b

-2
4

M
ar

-2
4

A
p

r-
2

4

M
ay

-2
4

Ju
n

-2
4

Ju
l-

2
4

A
u

g-
2

4

Se
p

-2
4

O
ct

-2
4

N
o

v-
2

4

D
e

c-
2

4

Ja
n

-2
5

Fe
b

-2
5

M
ar

-2
5

A
p

r-
2

5

M
ay

-2
5

Ju
n

-2
5

Ju
l-

2
5

A
u

g-
2

5

Se
p

-2
5



Q 0  2 0 2 5

7

Q 3  2 0 2 5E - C O M M E R C E

Omnichannel

Public Company Median Revenue Growth Trends

Source: S&P Capital IQ; Earnings Transcripts; as of September 5, 2025

Digitally Native Brands Marketing Channels Marketplaces
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Public Company Valuation Metrics

Source: S&P Capital IQ; Earnings Transcripts; as of September 5, 2025

(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: 2.6x Overall Median: 16.1x Overall Median: 21.3x
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Web Traffic Analytics by Channel

Source: Harris Williams proprietary data analysis via Semrush analytics; YTD 2025 compares YTD Aug-25 to YTD Aug-24; CAGR time period of 5.33 years

(1) Total Visits / Unique Visitors

Online digital consumer count trends have 
bifurcated across segments YTD 2025

Omnichannel and digitally native brands continue 
to see strong improvements to active digital 

consumers, while retailer websites and 
marketplaces have seen notable declines

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

Digital consumer activity declined mildly in 2024. YTD 2025 has seen 
promising growth, with omnichannel brand websites seeing the largest 

increases in visits year-over-year. Notably, there have been modest 
declines in marketplace digital consumer activity growth YTD

Digitally Native Brands Omnichannel Brands Retailer Websites Marketplaces

'19 - LTM '25 CAGR

DTC 3.9%

Omni 3.1%

Retailer (2.5%)

Marketplace (0.8%)
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Harris Williams: Deep DTC and E-Commerce Sector Experience
Select DTC / E-Commerce Clients

Digitally Native Brands

Consumer-Facing Technology 

Omnichannel Brands

Marketing & Data Analytics

E-Commerce Analytics
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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  
(415) 359-2709

Zach England
Managing Director
Consumer 
zengland@harriswilliams.com  
(612) 359-2709

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

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

Our Team

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

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

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

Brian Titterington
Managing Director
Technology
btitterington@harriswilliams.com 
(415) 217-3425

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

83%

Year 
history30+

Revenue from 
repeat clients75%

Aerospace, Defense & 
Government Services

Business Services

Consumer

Energy, Power & Infrastructure

Healthcare & Life Sciences

Industrials

Technology

Transportation & Logistics

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
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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). Geschäftsführer/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.

Harris Williams Primary Fund Placement LLC (“HW PFP”, f/d/b/a Aqueduct Capital Group, LLC) is a registered broker-dealer and member of FINRA and SIPC, and is an affiliate of The PNC Financial Services Group, Inc. 

HW and HW PFP (the “Companies”) are affiliates 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 Companies and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers or suppliers. When the Companies are 
engaged to provide adviser services in a transaction, the Companies are acting only for their clients in connection with the proposed transaction.

HW PFP and HW are under common ownership of PNC.  However, each of HW and HW PFP are separate registered broker-dealers and separate members of FINRA and SIPC. 

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. Neither HW nor HW PFP provides 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. To the extent HW and HW PFP 
obtained information in this document from third‐party sources, neither HW nor HW PFP has 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.

For documents that pertain to a transaction or potential transaction:

All documents and information HW or HW PFP provide to prospective investors are for information only and may be used solely to evaluate a potential engagement and/or transaction. By accepting this document, you agree that, unless provided in a 
confidentiality agreement between you and HW and/or HW PFP or permitted by applicable law, you will: (i) not, and will not allow any person acting on your behalf to, disclose, reproduce or distribute any of this document without the Companies' 
prior written consent; (ii) keep, and cause anyone acting on your behalf to keep, confidential all non‐public information in this document; (iii) use this document only for evaluating a potential engagement and/or transaction; and (iv) upon request by 
HWand/or HW PFP, return all materials from HW or HW PFP and destroy all documents containing information from those materials.

None of HW or HW PFP, nor any of their respective affiliates, equity holders, directors, officers, managers, employees, contractors, advisors, representatives or agents (the “Protected Persons”), represent or warrant as to the reasonableness or 
probability of any forward‐looking statements made by any Protected Person. No potential investor should rely on them. To the greatest extent permitted by law, the Protected Persons shall have no liability for any information, opinions or 
conclusions expressed herein, any forward‐looking statements or assumptions on which they are based, or errors in or omissions from this document.
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