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About the Report:
Our CEO's Top 4 E-Commerce Predictions for 2026

In our report “ECDB Global E-Commerce Compass 2026", we present the most important e-commerce data and insights on the global e-
commerce market in 2026. Four findings are particularly important this year and represent the essential takeaways you should definitely
retain from this report:

+ First, global e-commerce continues to grow structurally, while the growth mix is shifting: Global revenues exceed US$5 trillion
for the first time in 2026, growing by 8.6% year-over-year. The global online share of retail reaches 25.4%, remaining a key structural
growth driver. However, net growth is predominantly concentrated (China and the United States accounting for 64% of global
revenues), while relative growth shifts toward emerging markets.

+ Second, competitive dynamics among retailers intensify as scale and international reach become decisive: Retailer
concentration increases globally, the number of mid-sized players declines, and growth becomes more dependent on cross-border
expansion. Platform-based ecosystems continue to outperform standalone retail models. Shopify strengthens its role as a core
commerce infrastructure, accounting for 6.2% of global E-Commerce revenues.

+ Third, the ‘ECDB Revenue Equation’ shows that growth is driven by buyers and buying frequency: Across markets, growth is
fueled by an expanding buyer base and higher purchase frequency, while average order values and return rates remain broadly stable.
However, buying frequency and average order values differ strongly between countries and categories, driven by underlying needs.

» Fourth, Al-driven shopping traffic is already relevant, while agentic commerce remains uncertain: Discovery use cases are
developing rapidly, whereas transactional applications still require deeper system integration. Partnerships between providers and
retailers are accelerating, but future models remain uncertain - making strategic flexibility and active exploration essential for retailers.

In addition to these key findings, this report contains a wealth of other insights for you to discover. | hope you enjoy discovering them!

CEO & Founder

| ECDB
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The Essence of the Report:
ECDB'’s Ten Key Hypotheses on the E-Commerce Market 2026

Global growth is increasingly concentrated in a small set of markets and players

Global
E-Commerce
Market

Cross-border e-commerce becomes a larger contributor to global GMV growth

Retailer concentration rises globally - and most strongly in high-penetration markets
The number of mid-sized e-commerce retailers declines
Retailer growth becomes more dependent on international expansion

A ES

Platform-driven ecosystems outgrow “standalone” retail

Shopify’s growth trajectory remains strong, increasingly driven by professional merchants
Growth across markets is driven by growth of buyers and buying frequency (ECDB Revenue Equation)
Buying frequency and AOV differ strongly between countries and categories - main driver: category needs

Agentic : : . . . - .
Al shopping traffic already relevant for retailers; agentic commerce still in the exploration phase

1 ECDB

Sources: ECDB
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Global E-Commerce Development:
Key Highlights, Trends, and Market Shifts in 2026

E-Commerce Revenue (US$ tn) E-Commerce Growth' Top 3 Fastest Growing Regions
7.8% S
Africa 15.4%
Asia 9.0%
Australia &
: 8.9%
2026 2025 2026 Oceania
Top 3 Countries (US$ bn) Srline Shaie Top 3 Regions by Share of Cross-
Border
24.4% 25.4% ,
0 2220 Austraha% 14.1%
Oceania
—= 1,174 Africa 13.2%
R
7 13 Europe 8.6%

2025 2026

6 I Notes:  All figures represent nominal year-over-year growth rates, not inflation-adjusted (real) values (1) Growth vs. 2025 and vs. 2024 respectively E< D B

Sources: ECDB
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New Phase of Stable Growth E-Commerce Growth Normalizes Post-Pandemic as
After several volatile yearsmarked - D ayyanues Exceed US$ 5 Trillion for the First Time

by strong pre-pandemic expan-

sion, an exceptional pandemic-

driven surge, and a subsequent Global e-commerce revenue development (US$ tn)
short-term slowdown, global e-

commerce growth is now entering

a phase of normalization.

Growth rates are stabilizing at a

5.31

6.2% —l[ s 1[

level, reaching 7.8% in 2025 and

accelerating further to 8.6% in 31.9% 1[ 3.08 4.06 4.27
2026. .

. 0
structurally higher steady-state 18.9% 1|_ 2.2% _l” 5.1% ‘l’/ ren 4.89

A major milestone is reached in
2026, as global e-commerce

revenues exceed US$ 5 trillion

for the first time, underscoring

the market’s long-term resilience,
scale, and sustained relevance in
the global retail landscape.

14.9% 1 3.34
21.9% 1[

2.53
2.21

1.81

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

7 I Notes: All figures represent nominal year-over-year growth rates, not inflation-adjusted (real) values (1) Forecast E< D B

Sources: ECDB
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E-Commerce Growth Continues to Outperform Key Macro and Retail
Benchmarks in 2026

Comparison of global growth forecasts across selected industry and macro indicators (2026)

E-Commerce Retail GDP Internet Retail Inflation

8.6%

3.1% 3.1%

~2.0%

I

0.4%

-—1

-0.7%

ECDB ECDB estimates' IMF World Bank us? Germany3
8 I Notes:  E-Commerce growth represents nominal YoY growth rates, not inflation-adjusted (real) values. Figures for retail and GDP are real growth (1) Retail growth reflects an ECDB estimate based on available market data (here: based on Euromonitor’s 2024-2029 growth) E( D B
(2) Internet retail inflation is derived from the Adobe Digital Price Index (U.S.) (YoY for July 2025) and assumes price developments in line with overall consumer inflation (3) Latest available data for inflation overall for online and offline goods prices December 2025

Sources: IMF, U.S. Bureau of Labor Statistics, Reuters, Adobe Digital Price Index, Destatis, ECDB
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Global Growth Is Increasingly Concentrated in a Small Set of Markets
and Players

Global e-commerce revenue (US$ tn) Net growth 25/26 from top 3 countries (US$ bn) Net growth 25/26 from top 3 retailers (US$ bn)2

/7 +0.42 —— 421 175 421 71
5.31

,,,,,,,,, <. 153
3%
g >
Global 0 — = All other Global € rinducdc ¢33z  amazon All other
2025 2026' (TikTok)
9 I Notes:  All figures represent nominal year-over-year growth rates, not inflation-adjusted (real) values (1) Forecast (2) Forecast based on GMV and growth 2024-2025 adjusted by growth CAGR 2022-2025. Top 3 retailer GMV figures E< D B
are adjusted downward by 20% to align with modeled e-commerce market revenues, reflecting the definitional difference between gross merchandise value and net online sales (see page 6)

Sources: ECDB
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China Dominates Global E-Commerce with a 42% Revenue Share,
Followed by the US with a 22% Share in 2026

Top 10 countries by e-commerce revenue (2026, US$ bn) and growth (2025/2026) Top 10 countries’ share of global revenue (2026)
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E-Commerce Revenue in the Americas, Asia, and Australia & Oceania ls
Concentrated in the Top 5 Markets

E-Commerce revenue of the top 5 countries per region in (2026, US$ bn)
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Asia Leads Global Revenue While E-Commerce Growth Accelerates
Across Most Regions with Africa Growing Fastest

Regional e-commerce revenue development, historical growth rates and forecast

Europe Share: 17%' Asia Share: 55%'

+5.8%2 — >

+2.3%2 —>

oo
+8.5%

Americas Share: 27%' R j . . . . l
21 22 23 24 25

21 22 23 24 25 26 26

+6.6%2 — >

@ Africa Share: <1 %' Australia & Oceania Share: 1%
+17.6%2 —>

I &= =B B BB +1.2%2 —>
21 22 23 24 25 26 @

21 22 23 24 25 26 21 22 23 24 25 26

12 I Notes:  All figures represent nominal year-over-year growth rates, not inflation-adjusted (real) values (1) Regional share of worldwide e-commerce revenue (2) Compound annual growth rate E( D B

Sources: ECDB
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Europe’s Faster Growth Driven by Broad-Based Recovery While the
Americas Are Constrained by Slower U.S. Growth Rate

E-Commerce growth in select countries

(I}

14.2%

13.6%

40

15.5%

Bl 2025 I 2026

Sources: ECDB

Key demand growth drivers

Americas

Europe

Asia

Accelerating growth momentum in the US representing 82% of
Americas, but lower compared to many European markets

Pressure on real purchasing power through new and higher tariffs,
combined with high living costs, constrain discretionary goods spending

Consumption shift toward services and travel

Widespread recovery across multiple European countries

Stabilization of real wages combined with easing inflation reduce
cost-of-living constraints and drive consumer spending on goods

Catch-up effects after weak prior years

Accelerating growth momentum of China representing 77% of Asia

However, subdued consumer sentiment due to ongoing economic
uncertainty continues to weigh on discretionary consumption

Negative FX effects in US$ terms (~3% depreciation of the Yuan)

ECDB
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E-Commerce Growth Continues but the Growth Mix Shifts Toward
Emerging Markets

E-Commerce revenue growth rate’ by online share country cluster (2026)

<5.0% 5.0-9.9% 10.0 - 14.9% 15.0 - 19.9% 20.0 - 24.9% >25.0%
Online Share Online Share Online Share Online Share Online Share Online Share
0,
13.4% 11.5% G

Growth rate

Share of Global

Revenue

: a)() =T
Example - T - AW
Countries “ @'I_ :=# ﬂ%

14 I Notes: (1) Average growth rate weighted by e-commerce revenue per country E( D B

Sources: ECDB
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Cross-Border E-Commerce Becomes a Larger Contributor to Global GMV

Growth with the Americas Leading in Scale and Asia in Growth

Global cross-border e-commerce revenue growth (imports between countries within region, US$ bn)

—+1 28%-1

98
79 80

_+193%_l _+176%_l

Asia Americas Europe

Bl 2021 M 2026 ' Share of total regional revenue 2026

15 I Notes:  Definition cross border e-commerce: Revenue generated by non-native online stores and shipped to customers in the respective foreign market

Sources: ECDB

Australia & Oceania

Africa
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E-Commerce Retailer Development: Key Highlights and Trends for

2026

GMV Top 3 Retailers (2025, US$ bn) GMV Share Top 3 Retailers'

amazon 845 36.1% 37.8%
;#;a - 81 7 u
dJd s
i 648
(TikTok) — 5025
amazon Top 3 Countries by SHEIN Growth

Market Share Development

® 58.5% CAGR 536.9%
P 22-25 W 28.0%
0,
40.9% e -
N2 25263 §17.9%
—p 34.7% 6.5% B sHEIN

17 I Notes:

(2) D2C = Direct-to-Consumer; here only e-commerce revenues (3) Forecast 2026
Sources: ECDB

(1) Top 3 retailer GMV figures are adjusted downward by 20% to align with modeled e-commerce market revenues, reflecting the definitional difference between gross merchandise value and net online sales (see page 6)

Top 3 D2C Brands (US$ bn)?

#

¢ 59
SHEIN 47
Haier 17

.. Share of Global
IShOP'fy E-Commerce Volume
6.2%
4.4% 5.2‘%
2023 2024 2025

ECDB
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The Global Top 10 Retailer Ranking Remains Largely Stable, with TikTok
Showing the Strongest Rise

Top 10 global retailers by total GMV (2020 vs. 2025, US$ mn)

2020 2025
e 586,754 amazon | = 5,022 > +1
amaZOI'I 554'793 ﬁgﬁa Pinduoduo
Fraccon [N 544764 58 o I 7754 0020200~
 ncv 380207 0EL | 566937 0000000083
€39 Pinduoduo 241,654 %3 mrawcon | 552,152
waimart>: lseg2z L IEEcecs 200 S2
_____ ebcy MMssaess  [LAVES  Skvastou 214459 0 ed2
________ Ao MB72456 Wamart:: |[iEEEM197460 82
B KUAISHOU 54,794 B Shopee 126,000
DT 47,370 Express 78,234
o ECDB

Sources: ECDB
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Amazon and Temu/Pinduoduo Rank in All Regional Top 10 as Global
Players Account for 6 of 10 and Russian Retailers Lead Europe’s Top 3

Top 10 global retailers by Total GMV and by region (2025, US$ mn)

Europe Americas Asia Austr. & Oceania Africa

amazon 231,611 amazon 487,971 & Pinduoduo 817,110 amazon 9,648 takealot® 1,483
OZON Walmart 15 627,090 @ amazon 1142
_____________________________________________________________ ATikTok) - __ e . I e
wildberries BEM 564,102 eb JUMIA
Express TMALL 555,406 coles SHEIN
eb ¥
L e Y R __pcov N st o TEMU s My
TEMUY B KUAISHOU 214,459 SHEIN Express
-_—_————————————————————— . T T T T T T T - ———— = _____'_________________________ ———T _________________________
SHEIN amazon |l 110,645 [ ¢ A
’
' ﬁ Shopee |l 98,550 Express
allegro coupang W 55,128 trade - @ Jynoon
» zalando W Lozada | 32,418 JBHLFI U
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Scale Advantage Intensifies: Top 5 Retailers Expand Their GMV Share to
56 Percent in 2025

Global GMV share top 5 retailers

All other
retailers

49% 45% 44%

52%

BTF)
J S (TikTok)

ﬁ;m;B Pinduoduo

amazon

2022 2023 2024 2025

Share'top 5 48%
retailers

20 I Notes:  Top 5 retailer GMV figures are adjusted downward by 20% to align with modeled e-commerce market revenues, reflecting the definitional difference between gross merchandise value and net online sales (see page 6) E( D B

Sources: ECDB
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Top 25% of Retailers Grow Significantly Faster Than the Market
Accelerating Global Concentration

Surplus growth rate of top 25% retailers’ vs. market average by category and region (2025)

Fashion Electronics Groceries
Example: 0
Top 25% of % 8% .
Fashion retailers 0 0 7%
\ ; 6% 6%
in North America 5% . "
grow 6% faster 4% 4% 3% 3%
than average 2% 2%
growth rate of all j_-
Fashion retailers
NA SA EUR Asia NA SA EUR Asia NA SA EUR Asia
Overall Furniture & Homeware Personal Care DIY
7%
6%
4.8% 0 0 0 0
0 4% 5% - 5% 5% 4% - 4% - 5%
Globally NA SA EUR  Asia NA SA EUR  Asia NA SA EUR  Asia

21 I Notes: NA = North America, SA = South America, EUR = Europe (1) By GMV E< D B

Sources: ECDB
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The Number of Mid-Sized E-Commerce Retailers and
Their Share of Global GMV Decline

Number of retailers between US$10mn and US$1bn GMV and respective market share worldwide

12,000 - 16.1% :
14.8% -
14.0%
9,000 o I
6,000 -
9,029 I
3,000 A I
O _ L
2023 2024 2025

Share of Global E-Commerce Revenue [l Number of Retailers

Sources: ECDB
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Agentic Commerce

Decline of Mid-Sized Retailers

Mid-sized e-commerce retailers,
defined as those with GMV
between US$10mn and US$1bn,
have been in decline since 2023.
Their global number fell from
9,133 in 2023 t0 9,042 in 2025

Over the same period, their share
of total global e-commerce
revenues decreased from 16.1% to
14.0%. This shift has left a larger
share of total revenues in the
hands of leading platforms with
GMV exceeding US$1bn.

Competitive dynamics increasingly
favor large platforms, while mid-
sized operators face growing
challenges in sustaining growth
and defending market share.

ECDB
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Leading Brands Convert Brand Equity into Direct-to-Consumer Sales

Top 10 D2C brands by total e-commerce revenue (2025, US$ mn) D2C revenue growth CAGR (2023-2025)

15.8%

-13.1%

Nike only 15.5%
declinerintop [
10 (2023-2025)

7\R\

i A

ffffffffff A e - S

SEPHORA 22.9%

ECDB

23 I Notes: D2C = Direct-to-Consumer; here only e-commerce revenues

Sources: ECDB
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What You’ve Seen Is Just an Excerpt -
Get the Full ~100 Page Report for Free

~80+ additional data-driven slides
Additional retailer insights

Deep dives into multiple markets Fashion | o

st 4y A0%] UsS$176 38.8%

Outlook on Agentic Commerce

This report is included in ECDB Free: R

Free / No payment details required

ECDB
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