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To view the full market map, please contact:

Mapping the ecommerce ECOSyStem Consumerlnsights@harriswilliams.com

The sector encompasses all providers supporting the digital / online purchases of goods and services.
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Key Trends in the eCommerce Market

The eCommerce landscape continues to experience sector disruption, prompting companies to change their marketing playbook.

Happening in eCommerce Market Right Now

Rotation of Consumer Spending Patterns

As the pandemic subsides, consumers are rotating
back to pre-COVID purchasing behavior, and in-
store shopping has rebounded. Return of
spending on services continues as consumers shift
back to in-person experiences.

Increased Reliance on First-Party Data Sources

Marketing strategies are focusing more on forming deeper connections
with existing customers through personalization and other online
individualization, as well as audience segmentation to create
customized messaging.

Companies are focusing on fostering genuine brand value, which
creates pull demand for end consumers and will mitigate the
impact of changes to prospecting marketing.
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Digital Privacy Changes

Premium on Brand-Building Efforts

Ongoing reduction of sales attribution measurements is driven by tech companies disabling cross-app and

browser tracking. Changes to Apple’s iOS privacy policies and Google’s third-party cookies significantly
reduce the ability to link marketing efforts to outcomes.

Adapting to Disruption and Changing Marketing Strategies

Companies are adjusting to the evolving sales attribution challenges and
consumer rotation through multiple solutions focused on creating stronger
connectivity with the end consumer, utilizing different attribution channels,
and developing focused brand affinity.

Refining 3P Data Analyses

As an alternative to available attribution channels,
companies are running campaign regressions to
value customer acquisition and marketing efforts
and shifting toward trackable promotions (e.g.,
influencer codes).
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eCommerce Public Company Operating Metrics — Revenue Growth
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eCommerce Public Company Valuation Metrics

Median EV / NTM Revenue? Median EV / NTM EBITDA! Forward P/E Multiple?!
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%/HaITiSWiHiams / GLOBAL M&A ADVISOR

Harris Williams is a global investment bank specializing in M&A 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

Deep Industry Experience
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Managing Director | Consumer Group
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Director | Consumer Group
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Brian Titterington
Director | Technology Group
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Bernardo Villar
Vice President | Consumer Group
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Disclosures and Disclaimers

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 8th Floor, 20 Farringdon Street, London EC4A 4AB,
UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. 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 Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address:
hwgermany@harriswilliams.com). Geschaftsfiihrer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate
Finance Advisors GmbH conduct business.

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams 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 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK, registered with the Registrar of Companies for England and Wales, registration number 07078852. Harris Williams & Co. Ltd is authorized and regulated by the
Financial Conduct Authority. 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 Bockenheimer Landstrasse
33-35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschéaftsfiihrers/Directors: Jeffery H. Perkins, Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris
Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may need in order to evaluate any investment
or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all information, including estimates, projections and other
forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that may or may not be correct. Harris Williams has not independently verified, and neither
Harris Williams nor any other person will independently verify, any of the information, estimates, projections or forward-looking statements contained herein or the assumptions on which they are based. The information contained in this
document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise revise this document nor provide any additional information, nor correct any inaccuracies herein which may become
apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no
representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may involve significant elements of subjective judgment and analysis which may or
may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this content form the basis of any contract. It
does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.
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