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FRONT MATTER INTRODUCTION

Introduction

THE STATE OF ECOMMERCE IN 2026

Ecommerce did not get smaller this year. It got
harder to be found in, and the reason is not the one

most articles gave you.

Demand is strong. Online sales were 29.4% of all
British retail in June 2026, the highest share since
April 2021 €01, €021 |n the United States,
ecommerce grew 9.8% year on year while retail as a
whole grew 3.9% [€%6] Nothing in the national
statistics supports the idea that shoppers are
leaving.

Discovery changed. Search engines now answer
questions on the results page, and more of the web
is read by machines than browsed by

people [€e8, €111 A shopping assistant reading your

catalogue will not add a product to the basket to find

out what delivery costs.

What you will be able to audit by the end

01 02 03
The right product The total price Stock

This report separates the two. Part one establishes
what the demand data actually shows. Parts two
and three establish what changed in how products
are found, and what regulators now require of the
same information. Part four is our own framework,
and it is labelled as ours throughout.

You will leave with an audit. Not a trend list. A
twenty-cell check you can run on one product page
in an afternoon, covering the five things a buyer has

to settle before they can order.

04 05
Delivery Returns

Every figure in this report carries a reference like this [€91] resolving to the source list on page 36. Anything labelled

UltraLabs analysis is our reading of the evidence, not a finding from it.

HOW TO READ IT

o Parts one to three are evidence. Every number
names its publisher and its measurement period, and
where the evidence is older than 2026 the sentence
says so.

o Part four is ours. The five questions, the four places
and the scoring method are UltraLabs analysis,
labelled throughout, and you are meant to argue with
them.

o Parts five and six are the work and the workings,
including every claim we threw out and why.

ULTRALABS -

WHAT THIS REPORT IS NOT

o Not a trend list. Nothing here is included because it
was discussed a lot this year.

o Not a forecast. We make none, and where somebody
else has, it is attributed to them.

o Not a pitch. The audit at the end works whether or not
you ever speak to us.

WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 02



FRONT MATTER

Key findings

KEY FINDINGS

Six measurements that between them describe the year. Each is published by a

named organisation on a stated date, and each is checkable from the source list on

page 36.

DEMAND

29.4%

of UK retail sales were made online
in June 2026, the highest share since
April 2021

DISCOVERY

8%

of Google visits produced a click on
a result when an Al summary
appeared, against 15% without one

PRESSURE

f4.7m

in fines in the UK regulator's first
year of direct consumer
enforcement, much of it for revealing
costs late

DEMAND

8%

US ecommerce growth year on year,
against 3.9% for retail as a whole

DISCOVERY

4%

better conversion from visits referred
by Al tools than from other traffic
sources

PRESSURE

2%

rise in the average price Meta
charged for an advert, year on year
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What these findings mean for an online retailer

FRONT MATTER

WHAT THESE FINDINGS MEAN

Four conclusions follow from those six numbers. None of them is a prediction, and

each one names the findings it rests on.

01

03

Your traffic problem, if you have one,
is not a demand problem

Online retail is near a five-year high in Britain
and growing faster than the high street in
America [€01, €061 Shopify merchants
processed $115.6bn in a single quarter, up
31.6% (€251 |f your sessions are down, the
market did not do it.

That filter reads the same
information the law now wants
stated early

Total price, delivery, stock and returns. A
regulator fining late cost disclosure and a
shopping assistant skipping your product
are asking for the same thing for different
reasons [€291,

02

04

Fewer searches end in a click, but
the clicks that survive are worth
more

Click-through roughly halved where an
Al summary appeared [€28! while visits
arriving from Al tools converted 54%
better than other sources (€16, Both are
true at once, and together they describe
a filter rather than a decline.

Waiting is getting more
expensive, and the fix is
unglamorous

The average price of a Meta advert rose
12% year on year (€221 What this points
at is not a replatform: it is product data,
total price, stock, delivery dates and
returns terms, stated in the same words
everywhere they appear. Mostly content
and configuration, which is why it tends
not to get done.

Nothing in the demand data explains

a fall in your traffic. What changed is

who gets the click.

ULTRALABS ANALYSIS
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PART ONE ECOMMERCE DEMAND REMAINS STRONG

PART ONE

Ecommerce demand
remains strong

Before anything about Al, the demand picture. It is less dramatic
than the commentary and more useful, because it rules out the
explanation most people reach for first.

29.4% 16.9% Four years

of British retail sales were made online of American retail sales were of a broadly flat British online share
in June 2026 [€01] ecommerce in the first quarter [€05] since the 2021 peak [€04]
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PART ONE UK DEMAND THE STATE OF ECOMMERCE IN 2026

Online sales are near a five-year high in the UK

was the online share for the whole of 2025, still below

2 7 40 the 2021 peak of 30.7%. The monthly figure reached
° o RJ 1\ UL , the highest since April

2021 [Co1, Co2, C04]_

Ficure 1 Internetsales as a percentage of total retail sales, Great Britain, annual

WYL 65: ZI¥Z1 4* OL[HS HEZAKL +9:0 LSHZIKK 1S [CO4] (UUHYHSLZ ; AL T VUOCS AN YL.Z RJ[OZ Z RZ Y[ HR) Y [HS
ZIHZ VHEP A CBORA O [AL KRLYMUT [OL Z HZ \HS HKQZ LK WKWNRU[CL 65: X\ VILZ RIFZ T VUCS |\ S[RilCo1]

> OH [OZ T LHUZ 6 URL Z ON. [WRLS] LU LHZ [V IST | N/T [V [CLUNHRLK [CL
Z A L NWA UK HNHRJRJLINOLLU T WU QZ @ WHRLK RJ HK MSI HIR -\ Y" LHZ ${LYP O-Z
Z BV Y[\ YULK [V [OH WEHR 9L[HS] VS T LZ V] LYHSWZ L VU[CL " LHYC3! Z [OZ ZH
OLHEO JCHULS\WA RNZ® 'S W[ HI WT HK UV HIVSMZ L

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 07



PART ONE US DEMAND THE STATE OF ECOMMERCE IN 2026

US online sales are growing faster than retail overall

of all American retail sales were ecommerce in the first

1 6 90 quarter of 2026, on | Uof adjusted sales.
° o Ecommerce grew 9.8% year on year while retail as a

whole grew 3.9% [€05, €061,

Ficure 2 Ecommerce as a percentage of total US retail sales, seasonally adjusted

4 4 4 4 4
VYL <: *LWZ\Z) \XH 8\HYLYS 9L[HS, * VT TLYL : HEZ AZ [X\ H{LY *) YEHZ K 4 H ‘H& [C07]  zEHLK
N/T HZ FH{ALK YHUKVT Z AT W VVHANK,_ T HLS ML[HSAYT Z 'LT WS LYAYT ZVUS ZBIL [CL ( WS | LWOT HR 8 =4
VLS RHY
>OH [OZTLHUZ - RLJIVUZ U\ [BPL X\ HYLYZ VMZ OGN NHRJ [V [co71 5V RALI[RU
HKWJIVSWZ L; AL * LUIZVZW I & QZLYWYI HZ T VZ WY RIN KYAZ [[CH JHWRZH

JVUBKLUIL RILY HSVMASZWT RAZ  WR[Z 06! Z\[OL OVULZ [ZHLT L YR [OH LIVT TL YL
NYA [AV[V[OLL [ L ZMZ LY[CHUY[HBV] LHS W[ L HI[S [ LZ

7:2 7+,1*6 :257+ 6%<,1* 3/$,1/<

The British and American figures are not comparable as levels. Different geographies, different industrial
classifications, and the American series excludes businesses with no paid employees. Read each against itself.

The platform data agrees. Shopify merchants processed $115.6bn of volume in the second quarter of 2026, up
31.6%, on platform revenue up 34% [€25, C26]

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 08



ULTRALABS ANALYSIS

$, \HRBK VKO
Z KRIFAMKHHEN WY/

QRABGCHQ) HFP P HEH
GP D

Drawn from the click behaviour measured by Pew (28] set against
the demand measured by the Office for National Statistics [c?1] and

the US Census Bureau [€?6], Part two is about the first half of that
sentence.



PART TWO HOW PRODUCTS ARE FOUND

PART TWO

How people and
machines find
products has changed

A store is now read, at scale, by software that will never add a
product to the basket to find out what delivery costs. What it
cannot read, it cannot recommend.

Over half 52%

of internet traffic is now non- of crawler requests are for Al training,
human [€11] up from 22% a year earlier [€12]

%

8%

of visits produced a click where an Al
summary appeared, against 15% [€08]
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PART TWO MACHINES, NOT PEOPLE THE STATE OF ECOMMERCE IN 2026

Most web traffic is now machines, not people

Cloudflare reported in July 2026 that more than half of internet traffic is non-human,
and that 52% of crawler requests are made for Al training, up from 22% in spring
2025 €11, €121 |ts network is very large and it is not a census of the web. The

direction is not in doubt.

Ficure 3 Share of Al crawler requests made for model training

B 758, 1,1 D0 (9(5<7+, 1% (/6(
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Ficure 4 Pages crawled for every page referral sent back
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> OH [OZ T LHUZ 9LHKRNHUK ] Z RN CH L JVT L HWAHY QUJ[CH A LLRVUL J¥H SYXX\ LZ [K
YA NCS AT [OA Z K WHNLZ MYL] LY JEZRYPZ L . WNS Z FHIIW UZ MYHYA LK Y
YMWHEYH Ji€31 ZVOZR W LAOY. M YN ZPYTLYHL §ZA CLY [CL KLZ JRRAZ VM
W YWR/K\ J[Z HYC | LRIN YT L K

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT
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PART TWO AI SUMMARIES AND CLICKS THE STATE OF ECOMMERCE IN 2026

Al summaries reduce clicks on search results

The strongest available measurement is a Pew Research Center panel study. It
tracked the real browsing of 900 American adults across 68,879 Google searches in
March 2025, 12,593 of which produced an Al summary [€?8] It is 2025 data. We use
it because the 2026 alternatives are agency studies of their own client sets with
undisclosed sampling, and their headline figures disagree with each other by a

factor of two.

Ficure 5 What happened on a Google results page, with and without an Al summary

B s, 6800$5< 6+2:1 L 1 12 $, 6800$5<

_____________

*BRKHZLHYIO , UKLK [CL ZL.ZZRU

Y2 $
WYL 71N 9LZ BMO* LULY  1\'S [Co8, C10] yyyn ZENKHHIVSI[LK MUT 714 Z2WA SKNL7THALSRIA IO "Z IHUON.Z \$Z

IVSILK [V (WS 7LYLUHNLZ I VM ZZ [V H. VWNS Y.Z \$Z WAL

> OH [OZT LHUZ > AL HZ\T T H YHWALHYLK JBRZ VUHUWT H 8.7 \$ MSW/T VM 22
[V HK[COLZ®N. VWM ZZ [OH LUKLK [CLY. WZ LMW/T [V [cos, clol 3RRZRIZIRL [CL
Z\TTHYRZ 1A LL JBRKW VM R[]

An answer shown above the results is
not a new referral channel. Itisa
decision made without you.

ULTRALABS ANALYSIS

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 12



THE STATE OF ECOMMERCE IN 2026

PART TWO AI-REFERRED SHOPPERS

Shoppers who arrive from Al tools convert better, not worse

year-on-year growth in Al-referred traffic to US retail

1 38% sites to May 2026, and since measurement
began in October 2024 (€151,

How Al-referred visits compared with everything else, May 2026

FIGURE 6
121 $, 759)), &
W LZRUHL _————
H L VUZRL
7HNLZ WLY] 2P
, UNHALT LU YL

VYL (KVIL(US[RZ 4 H I HZ IKVUT WL [CHUH[YSRU | ZZ [V <: Y[HSZ[RZ HZYWALK L +RpHS VI TLYL W 1\ WL
[C15, €16, C17] (1L ZVA UWANLZ IV K UV] | L YCHIOLK NUT WA Y B LU FRVUT LU, Z V[CRZ RZ [YHKL YCWARN VVH W HY KHHZ I

YHOLY[CHU[OL W HY BZ ISMHUK P Z J$Z ZABK HIJVKRINS RJ[CL Z VYL & [

> OH [OZ T LHUZ ( ~ LHYLHVRY[CZ[YH J JVU LYLK H WA NOS CHB{CL YHL VM] LY [ORNLS L QJ
4H P IVU LYLK IL[LYAPO  TWL[ALWZR HK T VYL WHNLZ WY
JRZP6 a7l OLJREHL W QZ[TW. UTLWVZ ; O HL SUNLY KLLW.YHK A WOT W

8/ 75%/ $96 $1$/<6,6

Nobody has published a causal test, so treat the mechanism as a reading rather than a finding. Ours is that this
is not a better class of shopper. It is a shopper whose questions were largely settled before the click, by
something reading published facts. That makes the channel a filter, and it means an unanswerable store loses

sales it never sees: no session, o bounce, no line in the analytics.
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PART TWO AI-DRIVEN ORDERS ON SHOPIFY THE STATE OF ECOMMERCE IN 2026

On Shopify, Al-driven orders grew
fast and then grew much less fast

the year-earlier level for both Al-driven traffic and Al-

x driven orders to Shopify stores in the second quarter
of 2026. A quarter earlier the same two measures were

i HUKULHYS (035, 361,

Ficure 7 Al-driven trafficand orders to Shopify stores, as a multiple of the year before

™

™ ™
(O[¥H J (OVKLYZ (O[¥H J Y4

VYL : O/ 8 LHYURNZ JHS 4 H [C35] g LHYURNZ JHSYWYLK  (\NZ [ [C36] ) VIOHY. JVT WHU' WALYH RN
TLWZ : OMM GZW[ W1 & QKO (OKW LU J Z RLURBLK [OL AN Y.Z HY. UV RKLW.UKLUS H KIPLK HK [OL 8 VKLYZ T\ $™\& ~ HZ

ZHLKHZ UHS i

> OH [OZT LHUZ , HJIOT\ $"\& Z T L H 20K HNHRIZ [[CL Z AT L X\ FNLYH LHYLHY®Y HK H LHY
LHVRY[CL | HZ LA HZZ T HBE VHMISWUT i [V | RHPOT L B HZ T\ JOHZ P Z KLT HK : ORI
OHZ W[ W & OK [CL Z& VMO JOHULSRIVKLYZ VYRIJ\ WLWD® Z V[OL VWIS ZYWH HS $
QLY. Z UHW" HUK Z B WO CH RN HWB{NYT [OH JSHLK | URJHX\ HYLYC25] UvA
YWAZ ( OKYP LUVKLYZ HZ HRL A WOXWYRN HK [OL YHL H A CRO[CH BL T\ SR Z R
JVT RNKVA U

:+$7 7+( 6%0( &$// 6%,' $9%287 25',1$5< 6($5&+

Traditional search sessions were up 1.3x over two years and still about a third of all storefront sessions, and
Shopify described Al as a complement to search rather than a substitute for it (€361, Set that beside part one and
the shape is two routes into one market, one growing from a large base and one from a small one. Neither
reading requires the other to be failing.

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT
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PART TWO

PLATFORMS AND GUIDANCE THE STATE OF ECOMMERCE IN 2026

What the Al shopping platforms
launched, and what Google says to do

29 Sep 2025

8 Jan 2026

11 Jan 2026

6 Mar 2026

24 Apr 2026

10 Jul 2026

7+( &255(&7, 21

Instant Checkout and the Agentic Commerce Protocol
Stripe and OpenAl launch in-chat purchasing, starting with American Etsy sellers, with over a

million Shopify merchants named as next )

Copilot Checkout
Microsoft launches in-conversation purchasing in the United States with PayPal, Shopify and

Stripe as payment partners >& @

Google and Shopify publish an open standard
The Universal Commerce Protocol is announced at NRF, co-developed with Etsy, Wayfair,

Target and Walmart and endorsed by more than twenty other companies >& @

OpenAl moves checkout into merchant apps
Instant Checkout is deprioritised as a consumer feature. About a dozen Shopify merchants had

gone live with it before it was scaled back >& & @

Amazon, Meta, Microsoft, Salesforce and Stripe take seats on the standard
The protocol's technical council expands to sixteen seats. The companies competing over

discovery are governing the same specification >& @
Google states the rules for its own Al surfaces

Structured data is not required for generative Al features, there is no special markup for them,

and lims.txt files are ignored >& @

s 2874 85, dhpls abs

A large amount of 2026 advice sells markup as the route into Al answers. Google's own documentation says the

opposite: structured data is not required for its generative Al features, there is no special schema for them, and

content rewritten for Al systems does not help [€21], What the same page does recommend is publicly

accessible, crawlable content and a Merchant Center product feed.

ULTRALABS -

WHAT CHANGED,

WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 15



PART TWO WHAT THE STANDARD READS THE STATE OF ECOMMERCE IN 2026

What the agent shopping standard actually reads

Through 2025 this was a set of separate platform experiments. Since January 2026
there has been a published standard with a governing council and a specification
anyone can read [€39, €411 That matters less for what it adds than for what it confirms:

the inputs are the ordinary facts about a product, held somewhere a machine can fetch

them.

product listings in Google's of those listings refreshed every products Shopify says it has
Shopping Graph, including hour, which is the freshness the structured with clean attributes and
inventory, prices and reviews [€40] rest of the market is measured real-time pricing [€37]

against [€40]

GOOGLE - JANUARY 2026 SHOPIFY - MAY 2026

GOOGLE - JANUARY 2026

WHAT THE SPECIFICATION COVERS YOUR PRODUCT DATA IS PROBABLY ALREADY PUBLISHED

o Published on GitHub under the Apache 2.0 licence, so o Eligible Shopify products are listed in Shopify Catalog

the working parts can be read rather than inferred from by default, with nothing for the merchant to
a press release [€421, configure (€381,

o Four capabilities in this release: checkout, identity o From there they are syndicated to ChatGPT, Microsoft
linking, order events and payment token Copilot, Al Mode in Google Search and the Gemini

o Discovery is not one of them. Being found still runs o Shopify reports that searches served from that
on crawlable pages and product feeds, which is what structured data convert twice as well as searches
Google's own guidance also says [€21, C42], served from general web data [C37] which is a

company statement about its own product and is used
here as one.

WHERE THE PLATFORMS ARE COMPETING, AND WHERE THEY ARE NOT

o The specification's four capabilities are all transaction-side: checkout, identity linking, order events and payment
token exchange [€42], Being found is not in it.

o Shopify Payments handled 68% of the platform's global merchandise volume in the second quarter of 2026,
three points more than a year earlier [C451,

o Shopify now sells the agent channel to businesses that are not on Shopify, who can sync products into its
catalogue without replatforming [C461,

o The one in-chat checkout that launched reached about a dozen Shopify merchants before it was scaled
back [C431],

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 16



PART THREE LAW AND AD COSTS

PART THREE

The law and your
ad costs now push
the same way

Every fact a shopping assistant wants early is a fact a regulator
now also wants early. That is not a coincidence. Both are asking
the same question: is the commitment true at the point it is
made?

£f4.7m 29 Aug 2025 28 Jun 2025

in fines in the regulator's first year of duty-free de minimis suspended for all the European Accessibility Act starts
direct consumer enforcement [€29] countries into the US [€331] applying to ecommerce [€34]

17



PART THREE UK ENFORCEMENT THE STATE OF ECOMMERCE IN 2026

UK regulators are fining businesses that reveal costs late

Under the Digital Markets, Competition and Consumers Act the Competition and
Markets Authority can act against consumer law breaches directly, without going to
court first. Drip pricing, where part of the price appears only later in the journey, is
treated as automatically unfair.

e e N e P

in fines in the first year of direct in consumer refunds ordered, fined against the AA's driving
enforcement, across 14 alongside 157 advisory letters school businesses for drip pricing.
investigations [€29] and 46 information notices [€29] The business admitted liability [€30]
CMA - YEAR ONE CMA - YEAR ONE CMA - APRIL 2026

5($' 7+( (1)25&(0(17 $6 $ '(6,*1 ,16758&7, 21

Two of the regulator's three stated priorities are about when a fact appears rather than whether it appears at all.
Drip pricing is a sequencing offence. Online choice architecture, meaning defaults and pressure tactics in the
journey, is a sequencing offence. The third is fake reviews: 54 review publishers were contacted and 90% took

compliance action [€31],

New subscription contract rules are expected in force in spring 2027 [¢31]  so the direction of travel is not
finished.

o Any charge a customer cannot avoid belongs in the o Review displays need a policy behind them, not just a
headline price, not in a later step. widget.

O A pre-ticked extra in the payment journey is a default o "From" pricing needs its condition attached where the
the regulator has named [€311, price is shown.

o Scarcity and countdown devices have to be literally o None of this is legal advice. It is what the published
true, and provable if asked. enforcement suggests operators check first.

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 18



PART THREE DUTY AND ACCESSIBILITY THE STATE OF ECOMMERCE IN 2026

Import duty and accessibility are now legal requirements

Two changes made cross-border totals harder to state and more important to state.

The United States suspended duty-free de minimis treatment for all countries

From 29 August 2025, goods valued at or below $800 from anywhere lost de minimis eligibility and became subject to
applicable duties, taxes and fees (€331, The suspension was continued by a further presidential action in February 2026.

The European Union is removing the €150 customs duty exemption

The European Commission announced in November 2025 that the threshold would go, with an interim method of
calculating duty until the EU Customs Data Hub is operational, and an ecommerce handling fee mandated from
November 2026 (€321,

The European Accessibility Act has applied to ecommerce services since 28 June 2025

Microenterprises providing services are exempt, and services lawfully provided before that date have transitional relief to
2030 [€34] The obligation is not a badge. It is that a person using a screen reader, a keyboard or a magnifier can
complete the same purchase.

D+$7 7+,6 &+$1*(6 21 $ 8/ 75%/ $%6 $1$/ <6, 6

6725()5217 e
Every question in this report has an accessibility

For a British store selling internationally, "plus any condition attached: a fact that cannot be

local duties" is no longer an acceptable answer. It perceived has not been stated. That is why

was already a poor one. It is now a poor answer at accessibility is not a separate chapter here. It runs
the moment a comparison engine is deciding through all five questions.

whether to quote your price at all.

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 19



PART THREE ADVERTISING COST THE STATE OF ECOMMERCE IN 2026

Advertising is getting more expensive

o growth in Amazon's advertising revenue year on year,
26 /o MIZ[LY[OHU PZ VA UVURIL Z[VLZ H HUK BZ

THRUWSIL ZLY BLZH (23, c24],

Ficure 8 Year-on-year growth in the businesses that sell attention, Q2 2026

0(7$ $0$=21
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c+$7 7+,6 &2676 $1 23(5%$725 :+2 '2(6 127+, 1*

Both of these businesses price access to demand, and both raised that price over the year [€22, €231 A store
whose product facts are thin has one way to stay visible, which is to keep paying the higher price. A store whose
facts are complete has two, because the routes that read published data rather than bids cost nothing per

click [€211 That is the commercial argument for the rest of this report, and it does not depend on any platform

getting worse.
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PART THREE

CHANNEL CONCENTRATION

THE STATE OF ECOMMERCE IN 2026

How much of your demand depends on one channel?

A question we are asked often enough to answer in print: is paid social going to get harder?

We have no forecast, and the published numbers do not support one in either direction.

They do support a reading of the risk and a list of things to watch.

growth in Meta's revenue year on
year in the second quarter of
2026 [C44]

META PLATFORMS - Q2 2026

Charges [C44, C48]

META PLATFORMS -

WHY SOME OPERATORS EXPECT IT TO GET HARDER

o Costs are growing faster than revenue, and capital
spending is guided well above a quarter's
revenue [C441 A business funded by advertising has
reasons to want more from each unit of attention.
Read the 55% carefully: it includes $2.40bn of legal
charges and $1.18bn of severance, so roughly a
quarter of the increase is one-off rather than
recurring (€481,

O The price is already moving. Meta's average price
per advert rose 12% year on year [€22]

o Some of the context an advertiser used to buy is
moving to the assistant. Google began letting
shoppers connect Gmail and Google Photos to Al
Mode in January 2026, so answers can use what the
model already knows about them [€471,

8/ 75%/ $%6 $1%$/ <6, 6

growth in Meta's total costs
and expenses over the same
quarter, about a quarter of it
one-off legal and severance

the floor of Meta's own guidance for
2026 capital spending, topping out
at $145bn, against $60.80bn of
revenue in the quarter [€44]

META PLATFORMS - GUIDANCE

Q2 2026

WHAT THE PUBLISHED NUMBERS SHOW INSTEAD

o The business is growing. Meta delivered 14% more

adverts, charged 12% more for each, and grew
revenue 28% [C22, C441 That is not the shape of a

channel in retreat.

Advertising and assistants do different jobs.
Advertising creates demand that did not exist. Most of
what an assistant does is serve demand that already
does.

Meta is inside the standard, not outside it. It took a
seat on the technical council of the agent commerce
specification in April 2026 [€411,

The personal-context feature is small so far. It is
opt-in, runs as a Labs feature, and is limited to paying
subscribers in one country (€471,

We are not forecasting a slowdown, and nothing here should be read as one. Our confidence that paid

social gets structurally harder is low, because the evidence runs both ways. Four things would change that

reading, and all four are public: the split between volume and price in Meta's quarterly release [€22]; whether Al-

referred retail traffic keeps compounding or settles [€13]; whether Shopify's Al multiples keep falling towards

ordinary channel growth [€35, C361: and whether the agent standard extends past the transaction into

discovery [€42],

The number that decides this for you is not any of Meta's. It is the share of your revenue arriving through one

paid channel, which you can calculate this week.
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PART THREE CART ABANDONMENT THE STATE OF ECOMMERCE IN 2026

Why shoppers abandon carts

Cart abandonment is the most quoted number in ecommerce and one of the
weakest. Baymard's often-cited 70.22% is an average across fifty studies published
between 2006 and 2025 (€271, Treat it as a reminder that most sessions do not end
in an order, not as a benchmark you can move. The reasons underneath it are far

more useful.

Ficure 9 Why shoppers abandoned, excluding those who were only browsing
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VYL ) H THWRKQZ P\ [L WANL\WKHLK  : LWLTILY [C28] 917 WKLUZ IV &K NPL T VYL [CHUMUL YLHZ W ) H' T HK KVLZ WV[
W | O[O ZHT Wh ZRL VYALKRIN KHL WY[ORZ Z\ K Z VP Z RKRHPL ; CL YR CHUK JVST URZ W YT HWARN [V [CL A L X\ LZ RUZ WV
) H THK Z

>OH [OZTLHUZ ; QL [*VENLZ MHZ WIZHK [OL LNCOHYL [AL Z AT L MY ZHLK[OLL"NH Z!
[OL [V[HS* HZ V[ RVA H $ LHYS LU NO 28]

Four of the eight most common
reasons for abandoning a cart are
facts the page could have stated
earlier.

ULTRALABS ANALYSIS
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PART FOUR THE PRODUCT PAGE AUDIT

PART FOUR

The product page audit

Everything from here is UltraLabs analysis: a framework built on
the evidence in parts one to three, not a finding from any source
in them. It is meant to be argued with, and it is meant to be used
on a real page this week.

Five Four

questions a buyer has to settle before
places your store can answer them
they can order

Twenty

cells, each one answered, contradicted
or missing

23



PART FOUR FIVE QUESTIONS

THE STATE OF ECOMMERCE IN 2026

Five questions every product page should answer

Not benefits, and not reasons to buy. These are the five facts that have to be true

and findable before an order can happen, and they are the same five whether the

reader is a person, a price comparison engine or a shopping assistant.

MKVH DR \KHSFGEYP HID

The right product

. KDEZLO D) IOWRED

The total price

" R\ RXKDHMOQWRRN

Stock

. KHQZ OV

Delivery

. KDAMCSSHQAL MVZ IR

Returns

c+< ), 9( $1' 127 ),)7((1

Because these are the five that stop a transaction.
Brand, story, photography and reviews all change
how much someone wants the thing. None of
them changes whether the order can be placed. A
store can be weak on the first list and still sell. It
cannot be silent on the second and be chosen by
something that reads before it clicks.

GOES WRONG AS

Wrong variant, missing specification, unstated
compatibility, ambiguous condition or edition.

GOES WRONG AS
Delivery, tax, duty or handling revealed after the
shopper has committed attention.

GOES WRONG AS

Stock state absent, stale, or true in the warehouse and
false on the page.

GOES WRONG AS

No date before checkout, no tracking, no plan for the
delivery that goes wrong.

GOES WRONG AS
Returns terms unfindable, conditional in ways the page
does not say, or contradicted on arrival.

7+( 1$0( )25 7+( 352% (0

Every store answers these five questions
somewhere. The problem is where. Most answer
them in the order the funnel needs rather than the
order the buyer wants: the product on the page,
the total at the basket, stock at the variant,
delivery in the confirmation email, returns in a
footer link.

The distance between where your store
answers a question and where the buyer asks it
is what we call the resolution gap.
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PART FOUR

WHERE ANSWERS LIVE

THE STATE OF ECOMMERCE IN 2026

Where your store answers, and how answers go wrong

A store answers those questions in four places, and they are not equivalent. The first

is the one most stores treat as an afterthought, and it is the only one a machine

deciding whether to mention you can read.

S1
Listing and feed

Everything readable
without interacting: the
page HTML, the category
listing, the product feed,
whatever a crawler or

S2
Product page

The product and
collection pages a person
actually reads once they
have arrived and are

considering the purchase.

shopping agent can fetch.
Read by the shopper

Read by machines first

7+( 58/ (

S3
Basket and checkout

Where the number stops
being indicative and
becomes the amount the
customer is charged.

Where it becomes
binding

S4
After the order

Order confirmation,
tracking, delivery
exceptions, returns and
the support conversation.

Where it is kept or
broken

Every question must be answerable on the listing and feed, and the answer must be the same in all four

places. If the fact is not in the listing, the store is not in the consideration set, and no analytics package will tell

you it happened.

)$,/85( 21( $ 0,66,1* $16: (5

A question first answered further down the
journey. Delivery cost that only appears in the
basket. Stock state that only appears once a
variant is chosen.

What it costs. Consideration you never observe.
The reader that could not settle the question never
became a session, so there is no bounce and no
exit page to find.

RSPV ABISI T 2
$16: (5

$ &2175%' , &725<

The same question answered differently in two

places. £4.99 delivery on the listing and £7.95 at

checkout. "In stock" on the category page and a

three-week lead time on the product page.

What it costs. The sale at the point of highest

intent. In the UK it is also the exact shape of the

practice the regulator has been fining [€3°],

Most teams fix the missing answers first, because a gap looks like work that has not been

done and a contradiction looks like a detail. We would reverse that. A contradiction is usually

cheap to correct, it is the one with legal exposure, and it is destroying the most expensive traffic

you have.

ULTRALABS -

WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT
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PART FOUR

THE AUDIT GRID

The twenty checks in one grid

Five questions down, four places across. The shaded column is the one that decides

whether you are in the consideration set at all.

WHAT A GOOD ANSWER LOOKS LIKE IN EACH CELL -

Q1
The right product

Q2

The total price

Q3
Stock

Q4

Delivery

Q5

Returns

B Answered

S1
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ooo
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A RPOA [ HIBR

2 points

Present, specific and current in that

place.
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S2

SERGHEIH

9LHK I * [OL ZOVWALY

ooo

, UM\ NOKL[HS[V [LS
[V Z PREYVWIK) J[Z
HIEN 1~ ROV [
JVUHI[RN HJ VUL

ooo

; OL MS[V[HSZ HLK WU
[OL WK\ J] WERL V]
KLNIWLK [V [QL | HZ [

ooo

(1HS P Z O U
AQLYL[OL ] WY
JOVZ IU W[ VUS H [CL
| HZ B[

ooo

( KHL VYHYHUNL VU
[OL WK\ J[ WL 7 PO
[A N[ VH[OH

VW/K\ JLZ

ooo
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FF Contradicted o points

Present, but it does not match
another place.

THE STATE OF ECOMMERCE IN 2026

ULTRALABS ANALYSIS
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1 point

Not there at all in that place.
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PART FOUR SCORING YOUR PAGES THE STATE OF ECOMMERCE IN 2026

How to score your own product pages

One product, twenty cells, three states. Print this page or copy the grid. It is
deliberately empty: a scorecard filled in with somebody else's store teaches nothing.

S1 LISTING AND S3 BASKET AND S4 AFTER THE
PRODUCT FEED S2 PRODUCT PAGE CHECKOUT ORDER

Q1
TKHU KVBURGANV

Q2
TKHRNCSUEH

Q3
G\RHN

04
" HOMHY

Q5

SHMQ/

SCORE OUT OF 40 - DATE - WHO CHECKED - PRODUCT URL

+2: 72 581 ,7 ,1 $1 $)7(51221 7:2 +21(67 /,0,76

1. Pick one product that matters commercially and has This is a diagnostic, not a metric. It has no
more than one variant. Your worst performer teaches benchmark, no industry average and no
more than your best. published distribution, because we have not

I i measured one and will not invent one.
2. Score the listing and feed first, from the page source

and the product feed only. No clicking. That is the Its use is comparative: the same product
column everything else is judged against. before and after, or five products against
each other. Score it internally and do not
3. Then walk the other three as a customer, from a o ) )
) i ) ) ) publish it as a marketing claim.
private window, in the country you sell most into. Mark it

contradicted the moment a number changes.

4. Repeat for two more products. Three is enough to tell
a product problem from a platform problem, and that
distinction decides what the fix costs.
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PART FOUR QUESTION ONE

THE STATE OF ECOMMERCE IN 2026

4 XPXIRORGH MY
H DR®\KHIFOFNP HID

Identity failures rarely look like design problems. They look like a
catalogue that grew, a supplier feed imported once, and variant
names that made sense to whoever created them.

WHERE IT USUALLY GOES WRONG
o Variant names describing the internal SKU rather than
the difference a customer cares about.

o Specifications living in a PDF, an image or a paragraph
rather than in structured fields.

o Compatibility and fit stated in the reviews because it
was never stated on the page.

o Two near-identical products with no page explaining
which one to buy.

7+( ),9( 0,187( &+(&.

Take a product with more than four variants. Read
only the feed and the page source. If you cannot
tell the variants apart from that alone, neither can
anything else.

THE RIGHT PRODUCT ACROSS THE FOUR PLACES

S1 LISTING AND FEED S2 PRODUCT PAGE

Title, variant, key Enough detail to tell two
specification and condition similar products apart
present in the markup and without contacting anyone.
the feed, not only in a

photograph.

WHAT A GOOD ANSWER LOOKS LIKE

o The distinguishing attribute is in the title, the variant
name and the feed, in the words a customer would
use.

O Specifications are fields, not prose, so they survive
being read by something other than a browser.

o Condition, edition, quantity and units are explicit.
"Pack" is not a unit.

o Where two products overlap, one page says plainly
which is for whom.

(9, (1&( %9 +,21" ,7

Google recommends a Merchant Center product
feed for visibility across its Al answers and its
ordinary results, while stating that no special Al
markup exists [€21],

S3 BASKET AND CHECKOUT S4 AFTER THE ORDER
The basket line names the The confirmation and the
exact variant that was packing note match the
chosen. page.
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PART FOUR QUESTION TWO THE STATE OF ECOMMERCE IN 2026

AXANFQER ZKDN
ZIOD IQRED

This is the question with the most evidence behind it and the
most reasons to get right. It is the largest stated cause of
abandonment, it is the practice the regulator is fining, and it is

the fact a comparison engine most needs before it will quote

youl.
of shoppers who abandoned for a reason other than
browsing blamed L_[YHJVZ[Z | LRIN[VV OMNOA further
12% said they could not calculate the total up front (28],
WHERE IT USUALLY GOES WRONG WHAT A GOOD ANSWER LOOKS LIKE
o Delivery cost calculated only once an address has o A total a shopper in a named destination can find
been entered. before interacting with anything.
o A free-delivery threshold advertised but never shown o Delivery and any fee expressed against the product,
against the current basket. not only in a policy page.
o Duty and import charges described as "may apply" on o For cross-border orders, either duty-paid pricing or an
international orders. explicit, accurate estimate.
o Surcharges for size, weight, remote areas or payment o The amount charged equals the amount shown,
method appearing at the last step. including currency rounding.

7+( ), 9( 0,187( &+(&.

Open your own product page in a private window from the country you sell most into. Time how long it takes to
learn the total. More than one interaction is a gap.

THE TOTAL PRICE ACROSS THE FOUR PLACES

S1 LISTING AND FEED S2 PRODUCT PAGE

Price, delivery and any duty or fee knowable before The full total stated on the product page, not deferred to
interaction, per destination. the basket.

S3 BASKET AND CHECKOUT S4 AFTER THE ORDER

The amount charged equals the amount stated. Nothing The receipt breaks down what was charged and why.

new appears.
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PART FOUR QUESTION THREE THE STATE OF ECOMMERCE IN 2026

AXPWRQRIBH GR
\ RXKDHMOWREN

Stock is the question most likely to be present and wrong,
because it depends on operations rather than on the website. A
stock figure is a claim about a warehouse, and a website is the
last place to find out the claim stopped being true.

WHERE IT USUALLY GOES WRONG WHAT A GOOD ANSWER LOOKS LIKE

o Stock state shown at product level while the variants o Per-variant state, current enough that a shopper acting
underneath it differ. on it is not misled.

o Availability reflecting a nightly sync rather than the o Backorder, pre-order and made to order named as
current position. themselves, with the wait attached.

o Backorder and made-to-order presented as ordinary O Low stock stated because it is true, not because it is
stock, with the truth arriving by email. persuasive.

o A pre-order with no stated dispatch date. o An out-of-stock page that stays available and offers a

real alternative or a notification.

7+( ),9( 0,187( &+(&. (9, (1&( %9 +,21" ,7

Pick the variant you sell out of most often. This is the one question with no directly citable
Compare what the page says, what the feed says 2026 figure in this report. It is here because the
and what the stock system says, at the same other four cannot be honoured without it.
moment.

STOCK ACROSS THE FOUR PLACES

S1 LISTING AND FEED S2 PRODUCT PAGE S3 BASKET AND CHECKOUT S4 AFTER THE ORDER
Stock state per variant, Availability shown where the No silent substitution, no A short-shipped order is
current, and honest about variant is chosen, not only quantity surprise at explained before the
backorder or made to order. at the basket. payment. customer notices.
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AXPWIRQIRU
Z KHOZ LOVAUM-T

Delivery speed is the second largest stated reason for
abandonment, and most stores answer it with a page rather than
a date. A policy page describes a service. A shopper is asking
about one order.

of shoppers who abandoned for a reason other than

browsing blamed KLRLY | LRIN[VV 23", the second
largest stated reason of the eight [€28!,

WHERE IT USUALLY GOES WRONG WHAT A GOOD ANSWER LOOKS LIKE

o A shipping page listing services and prices, with no o A date or a tight range on the product page, with the
date anywhere near the product. cut-off that produces it.

o Cut-off times described in the abstract rather than o The same date carried into the basket, the checkout
counted down against now. and the confirmation.

o International delivery given as a range so wide it o Service choices priced and dated together, so the
carries no information. trade-off is visible in one view.

o Tracking that stops updating at the border, and a o A stated route for a delivery that goes wrong, before
support inbox that finds out last. the customer has to find one.

7+( ),9( 0,187( &+(&.

Read your delivery promise as a machine would. Is there a date attached to this product and this destination, or
only a page describing your carriers?

DELIVERY ACROSS THE FOUR PLACES

S1 LISTING AND FEED S2 PRODUCT PAGE
A delivery expectation attached to the product and A date or a range on the product page, with the cut-off
destination, not a generic policy page. that produces it.

S3 BASKET AND CHECKOUT S4 AFTER THE ORDER

The choice of service, its cost and its date, in one view. Tracking that works, and a route when it does not arrive.
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AXPWIROILYH Z KDV
KEES-OAL MYZ R

Returns are the cheapest reassurance in ecommerce and the
most commonly buried. This is also the question most likely to
be contradicted, because the terms are usually written by one
part of the business and the reassurance by another.

WHERE IT USUALLY GOES WRONG WHAT A GOOD ANSWER LOOKS LIKE

o A returns window stated in the header and qualified in o Window, who pays, and exclusions, in one place a
the terms. machine can read and a shopper can find.

o "Free returns" that means free to send back but not o The same terms next to the buy button and inside the
free to have refunded. checkout, in identical words.

o Exclusions for sale items, hygiene items or bulky o A return that can be started without a conversation.

goods discovered at the point of return. o A refund with a stated time, and a message when it is

o A process that begins with an email to an address sent.
nobody watches on Fridays.

7+( ),9( 0,187( &+(&. (9, (1&( %9 +,21" ,7

Ask someone outside the business to find your 13% of non-browsing abandonment is attributed
returns terms and tell you who pays for postage. to an unsatisfactory returns policy, and 19% to
Time it. Then check that answer against your distrust of payment security, which is the same
terms page and your checkout. instinct wearing a different coat [€281,

RETURNS ACROSS THE FOUR PLACES

S1 LISTING AND FEED S2 PRODUCT PAGE S3 BASKET AND CHECKOUT S4 AFTER THE ORDER
Return window, who pays The same terms next to the No new condition A return that can be started
and any exclusions, buy button, in the shopper’s introduced at the moment without an email, and a
readable without a click. own words. of payment. refund with a stated time.

ULTRALABS - WHAT CHANGED, WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 32



PART FIVE

Fix these in this order

Plotted by what it costs you to leave alone against what it costs to fix. UltraLabs

FIX THESE IN THIS ORDER

analysis, and a starting point rather than a plan: your own scorecard decides which

cells you are actually in.

COST OF LEAVING IT

CHEAP TO FIX

DO IT NOW

9LIVUIRR [OL KLFPLY W T I LYacross listing,
product page, basket and checkout.

4 V] L [OL L[\ YUZ[LYT Znext to the buy button, in
the same words as the terms page.

9LT VL HU \ WLUJ" KL] BLthat is not literally
true.

- P JHYMU[ UHT RINso the difference is legible
without a photograph.

WORTH DOING
s WIRJHR/UZ HZ AL Zrather than prose.

( WWK\ J[ MLK[OH T HJOLZ [OL ZRL checked on
a schedule rather than at launch.

+LFLY KHLZ VU[OL WK\ J[ WHNL, with the cut-
off that produces them.

LOW EFFORT

STRUCTURAL

PLAN IT

+\[0 WHK VYHIJ\ HLS LZ[A HLKinternational
pricing [€33, €321,

9LHSZ[VIR Z[HL, per variant, synced often enough
to be true when someone acts on it.

(UHIJLZZP P WHZZon the buying path, which is a
legal obligation in the EU [€34]

ONLY WITH A REASON

( NLUR JOLIRW\ [ RILNYHR/UZ The transaction leg
changed shape twice in twelve months [€18, €191

4 HYR WHKKLK HZ HNY/~ [O[HI[R Useful for
finding a fact, useless if the fact is missing [€211,

9 LWEB{ WYT RINto fix something a data and content
pass would fix.

HIGH EFFORT

Fix the contradictions first. They are
cheap to correct and they cost you the
traffic you paid most for.

ULTRALABS ANALYSIS
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PART FIVE

HONESTY

A framework that claims to
solve everything is a
framework nobody should
use.

ULTRALABS - WHAT CHANGED,

LIMITS THE STATE OF ECOMMERCE IN 2026

What this audit will not fix

A product nobody wants

Answering questions makes a store legible. It does not create demand. If the
constraint is the proposition, no amount of clean data moves it.

A price that is not competitive

Being unambiguous about an uncompetitive total gets you compared accurately and
rejected faster. Better than being compared inaccurately, but it is not growth.

An audience that has never heard of you

Closing gaps improves your chance of being in a consideration set. It does not put
you in front of people who do not know you exist.

Operational reality

Stock and delivery are honest only if the warehouse and the carrier make them
honest. A website can stop lying. It cannot make the stock arrive.

The unsettled part of agentic commerce

We take a position on discovery, which is live and measurable [€15, €161 \We decline
to forecast in-chat checkout, which changed shape twice in twelve months [€18, €191

+2: 7+,6 5(3257 &28/" % :521*%*

The load-bearing inference is that Al-referred traffic converts better because
the questions were settled before the click [€161, A different explanation fits
the same data: assistants may simply be sending people who were already
close to buying. That would weaken the urgency here. It would not change a
single recommendation, because every one is also required by the
abandonment evidence [€28] the enforcement record (€29 or accessibility
law [C34]

$1' 21( 7+,1* :( &$1127 7(// <28

What a closed gap is worth in revenue. We have not measured it, nobody has
published a controlled test of it, and a number invented for a report would
undermine everything else in it.

WHAT DIDN’'T, AND WHAT RETAILERS SHOULD DO NEXT 34



PART SIX METHOD

How we researched this report

HOW THE EVIDENCE WAS SELECTED

o Official statistics, regulators, company filings, platform
documentation and research institutions were
preferred over trade press, and trade press over
vendor content.

o Every claim had to name a publisher, a publication
date and a measurement period. Anything undated or
methodologically vague was dropped.

o Where a widely quoted figure traced back to another
report, we went to the original or excluded the claim.

o Nothing here is a survey, interview, case study or
forecast produced by UltraLabs. We conducted none,
SO we report none.

WHAT WAS EXCLUDED, AND WHY

o Nine claims were dropped because the original was
inaccessible or did not exist. Two were the most on-
thesis statistics we found all year.

o A widely circulated 2026 figure on the share of orders
placed by agents traced only to aggregator write-ups.
Excluded.

o Several 2026 click-through studies from search
agencies disagreed with each other by a factor of two
and did not disclose sampling. Excluded in favour of
the Pew panel [€081,

o Return-rate benchmarks circulated in 2026 traced to
vendor blogs citing one another. Excluded, which is
why returns appear here without a headline number.

o Published survey figures for how many shoppers will
buy inside an Al chat ranged from about a sixth to
about four fifths depending on how the question was
asked. Excluded, which is why no adoption
percentage appears anywhere in this report.

+2: 23,1,21 :5,7,1* :%$6 86("

THE STATE OF ECOMMERCE IN 2026

LIMITS YOU SHOULD HOLD AGAINST US

o The two national series are not comparable as
levels. Different geographies, different classifications,
and the American series excludes businesses with no
paid employees since April 2025 [€05, €011

o Cloudflare and Adobe both report from their own
networks. Both are very large. Neither is a
census [C11, C15],

o Two central studies are from 2025, |abelled
everywhere they appear [€08, C14],

O One central dataset is carried through trade
reporting, because the publisher's own pages were
unreachable from our build environment on 13 August
2026 [C151,

o Anything a platform says about its own product is a
company statement, not an independent
measurement [C].S, c20, C21, Cc25] ;

o The framework is untested at scale. It is a reading of
the evidence and a diagnostic we use in client work. It
has no published distribution and no benchmark, and
we have not invented one.

5(352"' 8&,1* 7+,6

The full source ledger, the working notes including
the contradictions we kept, and the editorial plan
are published alongside this report. Every chart is
generated from its cited series at build time rather
than drawn by hand, so a figure cannot drift from
its source without the build changing.

Commentary and newsletters were read during research and none of it is cited as evidence here. Where an

argument in that writing looked material, we went to the filing, the specification or the platform's own

documentation and cited that instead, which changed several of the numbers on the way. A widely repeated

figure of sixty billion listings in Google's Shopping Graph is over fifty billion in Google's own remarks (€421, A

claim that fewer than thirty merchants went live with in-chat checkout is about a dozen when traced to the

named attribution [€43]_ A claim that Google's assistant reads Gmail, Photos and Drive is Gmail and Photos, opt-

in, in one country (€471 Opinion is useful for finding the question. It is not a source.
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PART SIX SOURCES THE STATE OF ECOMMERCE IN 2026

Sources

Every claim reference in this report resolves to one of these rows. Sources were accessed on 13
and 14 August 2026. The list continues on the next page.

co1, €02, CO3 c19
OL[HSZHE.Z . YLH ) YPHRJ 1\ UL 61 JLMYSHRUHS [HZPZ 1S 6 WLU( 0ZOR{Z JOLIR\ [ WHUZ RJ BZ HNLU[R JVT T LYIL Z[YHLN' + RIPHS
* VT TLYL 4 HIO
KWW SV ZZZ RQV JRY XN EXVLQHVVLQGXVWU\DQGWUDGH UHRNWDWBOY Q &XZZWELIJEWDOFRPPHUFH FRP RSHQDL VKLIWYV F#
HWLQV UHWDLOVDOHYV MXQH W SODQV DIJHQWLF FRPPHUFH VWUDWHJ\
co4 c20
Q[LYUL[ ZH$.Z HZ HWYSLU[HNL VM V[HSYL[HESZHE Z YH[R~/ ZLYRZ1 4+ * VU] LYZHR/UZ [OH * VU] LY{! * VWS/[ * OLIRW [ HUK ) YHUK ( NLU[Z 4 BYWZ Vil
61 JL MY5 HRAUHS [HRZ PZ 9L[HS HEZOKL_ +9:0 YSHZIK 1S (KILYZ BN 1HA HY
KWW SV ZZZ RQV JRY XN EXVLQHVVLQGXVWU\DQGWUDGH UHRNDWKBYQ DERXW WEPHLFURVRIW FRP HQ EORJ SRVW MDQXDU\
VHULHV M PF GUVL LRQV WKDW FRQYHUW FRSLORW FKHENRXW DQG EUDQG DJHQWYV
C05, C06, CO7 c21
8\HVMLYS OL[HSS, * VT TLYIL: HEZ Z[ 8\ HMLY ) < *LWEZVZ C VNS Z. \ KL [V 6 WA RRINMY. LULYHRL (0- LH\ YLZVU. WNS. : LHJO
J\LH  4H . VNS : LHIO* LUMS\VKHLK ~ 1\'S

KWWSV 7ZzZZ FHQVXV JRY UHWDLO UHOHDVHYV KLVWRULFDO KWWRBRF TGHYGIORSHUV JRRJOH FRP VHDUFK GRFV IXQGDPHQWDOV
LRQ JXLGH

ces8, Co9, Cile

C22, C44, (48
CWNES\ZLYZHL $ZZ RS [VIBRVURRZAN QLUHU (0 T T HY HWALHYZ

RI[OL L2\ $Z 71" 9LZ LMO* LULY 1S 4 L[H9LW/YZ : LIVUK 8\ HYLY 9LA $Z 4 L[H7S{NNT Z QU ns
KWWSV ZZZ SHZUHVHDUFK RUJ VKRUW UHDGYV JRRJOH XVHUV DUH
OHVV OLNHO\ WR FOLFN RQ OLQNV ZKHQ DQ DL VXPPDU\ DS EWIWBW L QL @/KHVWHRU DWPHWD FRP LQYHVWRU QHZV SUHVV UHOHD
VXOWV OHWD 5HSRUWYV 6HFRQG 4XDUWHU 5HVXOWV GHIDXOW DVS|
c11, C12, C13 C23, C24
* VU LU QUKLWLUKLWIL +H VUL “LHYVU! |\ FKRIN[OL |\ ZRILZZ T VKLSWY (THaVUJIVT (UUM WILZ: LIVUK 8\ H{LY9LZ $Z ( T HaVUJIVT Q1 ns
[OL HNLUR QLYUL[ * S\KAHY.  1\'S
KWWSV EORJ FORXGIODUH FRP DJHQWLF LQWHUQHW ERW UHBWREW V T FGQ FRP ILOHV GRFBHDUQLQJV T HDUQLQ
UHVXOW $0=1 4 (DUQLQJV 5HOHDVH SGI
C14
S Cc25, C26
( KLLMWVLYSVRH (OJYH SYZ! I MHRRINKVA UYH J 1 W YW/ZL HUK
RIK\ Z[Y * SA KAHNL (\NMZ] : OV ZLIVUK X\ HYLY YA $Z -vwWwr 2, _OrPR OV QU ]
KWWSV EORJ FORXGIODUH FRP DL FUDZOHU WUDIILF E\ sxUsRvh O6Dc (A&t v
WU\ KWWSV ZZZ VHF JRY $UFKLYHV HGJDU GDWD

H[KLELW SUHVVUHOHDVHT KWP

c15, C16, C17

(KVI LT ( OYLMIVLK [YH J [V YL[HESZIPLZ K\ | $.Z RJH LHY +RPHSE VT T LYIL €27, c28

YVNRN(KV L (US[RZ  1\W * B (| HUKVUT LU 9HL : [HRZ[RZ ) H THK QZ P\ [L WAL \ WKHLK
KWW SV Z2Z2Z GLILWDOFRPPHUFH FRP DGREH DL UH:IWJN@YWUD
IlLF WR UHWDLO VLWHY GRXEOHV LQ D \HDU KWW SV ED\PDUG FRP OLVWY FDUW DEDQGRQPHQW UDWH

c18

© YR WA LYZ QUZ[HU[ * OLIRW [ RJ* OH. 7; HUK YLSHZLZ ( NLUR
* VT T LYIL 7W[VIVSIVKL] LSMLK A ROBW.U( 0 : [YWL  : LWLT I LY
KWW SV VWULSH FRP QHZVURRP QHZV VWULSH RSHQDL LQVWDQW FKHFNRXW
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PART SIX SOURCES

Sources, continued

THE STATE OF ECOMMERCE IN 2026

The platform and company sources. Everything a company published about its own product is
marked as a company statement in the ledger rather than treated as an independent

measurement.

€29}, €30, C31

+PLI[ JVUA T LYLUWNILT LU! VUL " LHYVU * VT W.[PRUHK 4 HRL[Z
(\[onp (VS

KWWSV FRPSHWLWLRQDQGPDUNHWY EORJ JRY XN
U HQIRUFHPHQW RQH \HDU RQ

€38

5L [LIOHUK [WZ WYWL[HEVYZ [V 2\ JILLK RJHUHNLUR ZOVWARN LYH
. VWN& IHA HY

GKWMRW FEQWRIPIRRIJOH SURGXFWYV DGV FRPPHUFH DJHQWLF FRPPF

SURWRFRO UHWDLOHUV SODWIRUPV

€32 c40
CIVITLYL <9 N\ZIVTZK\ [ L_LT WRU[OLZOVK [V I L YLT V] LK ; OL ((OVS{NWYT ZOmI HUK [OL VMIMWY\ UR® HOLHK WY YL[HRS 59 -
HZ VM AYMHU* VT TR 20 HHRUHK*\ZPTZ<URU ~ 5V]LTILY LT HRZ . WNS : \UKHY7BOP  1HA HY

KWWSV EORJ JRRJOH FRPSDQ\ QHZV LQVLGH JRRJOH PHVVDJH F!

KWWSV WD[DWLRQ FXVWRPV HF HXURSD HX QHZV H FRPPHUHHPDUMNM FXVWR
PV GXW\ H[HPSWLRQ WKUHVKROG EH UHPRYHG BHQ

C41

(UM WIRINULA ; LIO* W\ UIRST LT | LYZ KIZJ\ ZZRU

*VTTLYOL 7W[VIVOMQI[ . B/ \T (WIS

KWW SV JLWKXE FRP 8QLYHUVDO &RPPHUFH 3URWRFRO XFS GLVF
VXVSHQGLQJ

€33

S\ZWUKRIN+\ [ - YLL +L 4 RIFT R YCHT LU WY( SV UYRZ , LI\ [BL
6 KLY SAL>O0RL/WMZL 1S

KWWSV 72zZ ZKLWHKRXVH JRY SUHVLGHQWLDO DFWLRQV
GXW\ IUHH GH PLQLPLY WUHDWPHQW IRU DOO FRXQWULHV

<WpLZ I3

c42
S WLIRJHR/U HUK KVI\ T LUHR/U WY[OL < UR LYZHS* VT T LYOL 7 W[VJIVS

C34
<UPLYZ 18 VT TLYL 7W[VIVSAQI[ . P/ \1 YH  (\NZ][
+RLIRL |, < VU[QL HIJLZZR " XA RLT LUZ WYWIVKL J[Z HUK KWWSV JLWKXE FRP XQLYHUVDO FRPPHUFH SURWRFRO XFS
ZLMBLZ , <9 3L_ , \ YMLHU < URU HAAS RN NK/T 1\
KWWSV HXU OH[ HXURSD HX HOL GLU RM HQJ
C43
JR >0 6W.U( 0Z JOLIR [ L[YLH 2WL.KZ [YA | & MYRZ IVT T LYOL ZPYHLN
! -WLZ IHZ V. VI LW 4 YO
OV i/ 67 8 , HYURINZ * HS; YHUZIYRY ; QL4 V[ - WS KWWSV ZZZ IRUEHV FRP VLWHV MDVRQJROGEHUJ ZK\ RSFH

[HZ IPRN: ORI QU 4 H KHFNRXW UHWUHDW VSHOOV WURXEOH IRU LWV FRPPHUFH VWUD\

KWWSV ZZZ IRRO FRP HDUQLQJV FDOO WUDQVFULSWYV VKRSLI\ V
KRS T HDUQLQJV WUDQVFULSW
C45
36 SO :/ 67 8 , HYURINZ * HS; YHUZIYRY ; OL 4 V[ - WS
DHEZ P RN: OMRIOU  (\NZ[
: OV ZH Z ( OZLHMOR K RINT VYL [YH J HUK ZHEZ UV[ LSRN KWWSV ZZZ IRRO FRP HDUQLQJV FDOO WUDQVFULSWV VK
. VWN& ;LIOXWO (\NZ][ GER HDUQLQJV FDOO WUDQVFULSW

KWWSV WHFKFUXQFK FRP VKRSLI\ VD\V DL VHDUFK LV -GULYLQJ
PRUH WUDIILF DQG VDOHV QRW UHSODFLQJ JRRJOH

c47
C38. C46 . VWNS$ | YRINZ 7 LYZVUHSQ[LSNLUIL [V ( 04 VKL RJ: LHYJO . VWN&
! 1HN HY
(NLUR * VT T LYOIL VU: ORI/ VA @ > VYRZ : OV 1\ UL KWWSV EORJ JRRJOH SURGXFWV DQG SODWIRUPV SURGXFWV VH

KWWSV 7Z7ZZ VKRSLI\ FRP EORJ KRZ DJHQWLF FRPPHUFH ZRUNQWHOOLJHQFH DL PRGH VHDUFK

380 ,6+(' $/21*6,'( 7+,6 5(3257

source-ledger.csv carries all 48 claims with publisher, publication and access dates, measurement period,
geography, method note, classification and status. research-notes.md carries the contradictions we kept and
every excluded claim with its reason. Both sit in the same repository as the build that produced this document.
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