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Numerator retail spending data closely matches official US Census retail sales data
Month-over-month % change in Numerator and US Census measures of retail sales

Month-over-Month % Change, Not Seasonally Adjusted (NSA)

The US Census publishes 
monthly retail sales estimates 
sourced from surveys of retail 
establishments. Numerator’s 
data on retail spending 
sourced directly from 
consumers closely matches 
US Census retail sales.

Total Retail & Food Services Sales, ex Auto & Parts
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Inflation scenarios: what policies will the US implement over the next year?

Core PCE Inflation Scenarios

YOY% Change in Core PCE Index (ex Food & Energy) 

Forecast →
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High Inflation / Lower Growth Case: Politicization of Fed Reserve, High Tariffs + Retaliation, Mass Deportation, Extension of  TCJA and Additional Tax Cuts with Large Fiscal De ficits

Mid Inflation / Mid Growth Case: Fed Maintains Independence, Moderate Tariffs + Retaliation, Some De portation, Extension of T CJA but No Additional Tax  Cuts

Low Inflation / Higher Growth Case: Fed Maintains Independence, Limited Tariffs on Select Goods Only  + Limited Retaliation, L imited Deportation + Immi gration Reform Allowing f or 

More Legal Immigration, Extension of Some Components to TCJA

Source: Numerator, BEA, Macrobond

High Inflation / Lower Growth Case:
• Federal Reserve loses independence
• Across-the-board tariffs
• Retaliation from other countries
• Large-scale deportations
• Extension of the Tax Cuts and Jobs Act (TCJA)
• Additional tax cuts
• Higher fiscal deficits

Mid Inflation / Mid Growth Case:
• Fed retains its independence and credibility
• Moderate tariffs
• Some deportations
• Extension of the TCJA

Low Inflation / Higher Growth Case:
• Fed retains its independence and credibility
• Limited and targeted tariffs, phased-in slowly
• Reforms to immigration maintain a sufficient 

inflow of workers to prevent labor shortages 
in key sectors

• Some components of the TCJA are extended 
but fiscal deficits are lower than in the mid 
and high case



But why aren’t we seeing higher inflation yet?

1. Contracts with retailers

2. Contracts with suppliers / hedging

3. “One bite at the apple”

We expect inflation to start picking up during these next six months

The consumer is under more stress right now – that will limit their acceptance of 
higher prices



With pandemic inflation, ~14-16-month lag between surge in consumer demand associated 
with mass vaccinations (March ‘21) and peak inflation (June ‘22)

Lag between Pandemic Surge in Consumer Spending and Inflation

Consumer Spending, Constant Prices 6 - month MA, lhs

Consumer Price Index, annualized % change, 6 - month MA, rhs

Consumer Price Index, YOY % change, rhs
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“If you or someone in your household were to lose a job they wanted to keep, how easy or 
difficult do you think it would be to find another job that paid about the same or better?”

Jul ’24 (N = 2151); Aug ’24 (N = 2047); Sep ’24 (N = 2184); Oct ’24 (N = 2175); Nov ’24 (N = 2193); Dec ’24 (N = 2084);
Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)

Jan ’25 (N = 2019); Feb ’25 (N = 2183); Mar ’25 (N = 2020); Apr ’25 (N = 2000); May ’25 (N = 1965); Jun ’25 (N = 2056); Jul ’25 (N = 2135); Aug ’25 (N = 2148); Sep ’25 (N = 2019); Oct ’25 (N = 1983); Nov ’25 (N = 2045)
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Mar 2018 –  Oct 2025, Seasonally Adjusted and Inflation Adjusted, 3 Month Moving Average
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Mar 2018 –  Oct 2025, Seasonally Adjusted and Inflation Adjusted using PCE Price Index,

3 Month Moving Average
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Mar 2018 –  Oct 2025, Seasonally Adjusted and Inflation Adjusted using PCE Price Index,

3 Month Moving Average
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Mar 2018 –  Oct 2025, Seasonally Adjusted and Inflation Adjusted using Numerator Price Index by Incom e, 

3 Month Moving Average
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Tariffs
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August 2025 

11.8%
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Tariff payments are already much higher than this time last year
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Import prices paid (pre-tariffs) haven’t really changed; other countries are 
not cutting their prices in response to tariffs

105

110

115

120

125

130

135

Index, 2000=100

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2025 2024 2023 2022 2021 2020 2019

Source: Numerator, U.S. Bureau of Labor Statistics (BLS)



Tariffs are starting to show up in Numerator price data



Tariffs are starting to show up in Numerator price data
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Core Goods is 
~20% of the 
consumer basket
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Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)
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Consumer Sentiment vs 
Consumer Behavior



Top 50 Words from ~2000 responses. “Censored” are all words banned by the US FCC.

“What one word would you use to describe the United States today?”

Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)



“What one word would you use to describe the United States today?”

Top 25 Words from ~2000 responses. “Censored” are all words banned by the US FCC.

Political leaning is based on panelists' county of residence using vote shares from the 2024 election. We 
group counties based on their vote shares into population quintiles. “Left” represents approximately 20% of 
the US population living in counties with the greatest vote shares for Harris in 2024. “Right” represents 
approximately 20% of the US population living in counties with the greatest vote shares for Trump in 2024.

Left / Lean Left Right / Lean Right

Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)



“What one word would you use to 
describe the United States today?”

Top 50 Words from ~2000 responses. -  “Censored” are all words banned by the US FCC. 

“What one word would you use to 
describe how you and your household 

are feeling overall these days?”

Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)



“What one word would you use to describe how you and your household 
are doing today?”

Household Income 
Less than $60k

Household Income 
Greater than $60k

Top 50 Words from ~2000 responses. -  “Censored” are all words banned by the US FCC. 
Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)
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“And looking ahead to 12 months from now, how do you think you and any members 
of your household will be doing relative to today?”

Jun ’24 (N= 1927); Jul ’24 (N = 2154); Aug ’24 (N = 2055); Sep ’24 (N = 2191); Oct ’24 (N = 2173); Nov ’24 (N = 2199); Dec ’24 (N = 2089);
Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)
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Nov ’25

“Thinking about the country as a whole and not just you and your household, which 
of these are you most concerned about for the coming year? Please select one:”

Source: Numerator Monthly Economic Sentiment Survey - November 2025  (Nov. 6th - 12th)
Jan ’24 (N= 1976); Feb ’24 (N = 2127); Mar ’24 (N = 2068); Apr ’24 (N =2052); May ’24 (N =1780); Jun ’24 (N = 1871); Jul ’24 (N = 2107); Aug ’24 (N = 2004); Sep ’24 (N = 2132); Oct ’24 (N = 2133); Nov ’24 (N = 2100); Dec ’24 (N = 2037);
Jan ’25 (N= 1964); Feb ’25 (N = 2183); Mar ’25 (N = 2020); Apr ’25 (N = 2000); May ’25 (N = 1965); Jun ’25 (N = 2056); Jul ’25 (N = 2135); Aug ’25 (N = 2148); Sep ’25 (N = 2019); Oct ’25 (N = 1983); Nov ’25 (N = 2045)



At a national level, Hispanic HHs spend per person is lower than that of 
White/Caucasian HHs and follows a similar trend
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In Chicago however, which had a strong ICE/CBP presence, Hispanic HHs 
pulled back while White/Caucasian HHs did not



What do consumers say they’ll cut back on if there’s a recession?

Source: Numerator Sentiment Survey – April 17-20, 2025, N=2,520
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Savings / Retirement Contributions



Food and Beverage Purchases for Off - Premise Consumption
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Food and Beverage Purchases for Off - Premise Consumption 

vs. Household Appliances
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