
04 Where does U.S. retail stand in the creative destruction process? 

07 Steady profitability remains elusive for a majority of e-commerce companies 

09 What does this negative-sum game disruption mean for companies? 
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Sources: BLS, Euler Hermes, Allianz Research calculations and estimates 

  
 

 

Sources: BLS, Euler Hermes, Allianz Research calculations and estimates 

1 Discretionary spending is as all retail sales but food, beverages, tobacco, gasoline, pharmaceuticals, medical supplies and vehicles. See the appendix for a precise definition 

of the scope used in the report. 
2 Source: Bureau of Labour Statistics. About 53,200 retail establishments were created for the year ended March 2019.  
3 Source: eMarketer, 2019 estimates  



  
  

Sources: Bloomberg, Euler Hermes, Allianz Research  Sources: Bloomberg, Euler Hermes, Allianz Research. Figures for companies 

with liabilities exceeding USD 100m. 2019 liabilities data are still provisional. 

Sources:  Bloomberg, Euler Hermes, Allianz Research calculations based on panel of listed 
discretionary retailers.  

4 Source: Standard and Poor’s, January 2020  



 

 

 

 

 

 

 

 

 

  



Sources: Bloomberg, Euler Hermes, Allianz Research calculations  

5 A unicorn is a privately held company with an estimated valuation exceeding USD 1bn  
6 Source: CB Insights as of January 2020  



Sources: Bloomberg, Euler Hermes, Allianz Research 

   

Wish $11.2 Marketplace for discounted items 

Fanatics $4.5 Online retail of licensed sportswear and sports gear 

Allbirds $1.4 Direct-to-consumer sale of footwear 

Away $1.4 Direct-to-consumer sale of travel accessories 

Warby Parker $1.2 Direct-to-consumer sale of eyewear 

letgo $1.0 Marketplace for second-hand goods 

Rent the Runway $1.0 Rental of designer clothes and accessories 

Casper $1.1 Direct-to-consumer sale of sleep products 

StockX $1.0 Marketplace for footwear 

 

 

 

Source: CB Insights, January 2020  



 

 

 

 



 

 

 

 

 

 

 

7 Source: company filings and management statements  
8 Source: Destatis, Acoss, ONS 
9 The market share of e-commerce is lower in Germany (8.8%) and France (9.1%) compared to the US (10.9%). Second only to China in terms of e-commerce penetration, the UK (22.3%) has been the 

country where retail disruption has been the deepest. Source: Fevad for France, eMarketer for other countries. Using smartphone ownership and Internet penetration as proxies, we believe Italy and 

Spain have lower e-commerce uptake.  
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