


Through the Receipt Hog app, users share their purchase information and
participate in surveys
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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
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Food & Beverage Stores
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Gasoline Stations
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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.
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Inflation scenarios: what policies will the US implement over the next year?

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
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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
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With pandemic inflation, ~14-16-month lag between surge in consumer demand associated
with mass vaccinations (March ‘21) and peak inflation (June ‘22)
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Monthly Change in Nonfarm Payroll Employment
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Job Openings per Unemployed Worker
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Layoffs aren’t high; fewer people are quitting jobs
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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?”

6.7% 9

25.8%
31.2%
Somewhat easy  298% 579, L., 28 a79%  288% ° age% 9% 21.0%  282% 95y  26.9%

0 26.2%
23.7% P °

40.7% 43.9% o 39.7%

. 40.4% 39.7%
Somewhat difficult = 404% = 4129 50.0% 401% 4329 a21%  420%  a1sy,  42E% 430% ° 40.9% ’
. (]

Very difficult VAN EEEED 19.0% | 188% | 196%

Jul’24 Aug’24 Sep’24 Oct’24 Nov’24 Dec’24 Jan’25 Feb’25 Mar’25 Apr’25 May’25 Jun’25 Jul’25 Aug’25 Sep’25 Oct’25 Nov’25

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



Retail and Food Services (ex Auto), Annual Rate

N Numerator
e e



N Numerator




Average retail spending decomposed by household income
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Low income consumers have experienced higher inflation that high income
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Average retail spending decomposed by household income
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Average retail spending decomposed by household income
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Tariff implementation has been chaotic
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Tariff implementation has been chaotic
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But really, what are tariffs right now?
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Tariff payments are already much higher than this time last year

Tariff revenue collected so far this 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

Import Prices Paid by US Importers
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Tariffs are starting to show up in Numerator price data

FIGURE 2: Numerator Fisher Price Index constructed using product quantities and
prices versus the PCE for food and beverages
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Tariffs are starting to show up in Numerator price data

FIGURE 4: Price changes in 2025 by country of origin
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Note: 12-month percent changes in the country-specific Numerator Fisher Price Indices for January through October 2025,
The bars are shown in the following order for each month: 1J5A in blue, Canada in green, Mexico in yellow, China in pink,
(}thers in orange.

Source: Matched Numerator Panel Data and Label Insights Data, anthors’ calenlations.
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US Core Consun!gr Price Inflation

\ Core Goods is
~20% of the

consumer basket
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US Central Bank Policy Rate
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“Which of these two, higher unemployment or rising prices (inflation), are you
concerned about during the next 12 months?”

Higher
unemployment

Both equally

Rising prices
(inflation)
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Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th)
Jul’24 (N = 2152); Aug '24 (N = 2046); Sep 24 (= 2185); Oct 24 (N =2177); Nov 24 (N = 2190); Dec '24 (N = 2084); Y Numerator
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 (N =2148); Sep '25 (N = 2019); Oct '25 (N = 1983); Nov 25 (N =2045) ®







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

Source : Numera tor Monthly EconomicSentlmentSurvey November2025 (Nov. 6th - 12th) o
Top 50 Words from ~2000 responses. “Censored” are all words banned by the US FCC & Numerator




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

Left / Lean Left
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Political leaning is based on panelists' county of residence us
group counties based on their vote shares into population quintiles. “Left” represents approximately 20% of
the US population living in cou
approximately 20% of the US population living in cou

Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th)
Top 25 Words from ~2000 responses. “Censored” are all words banned by the US FCC.
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“What one word would you use to
describe the United States today?”
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Censore HORRIBLE ™

Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th)
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?”
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AVERAGE FRUSTRATED CONCERNED TOUGH
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“What one word would you use to describe how you and your household
are doing today?”
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Household Income Household Income

Less than $60k Greater than $60k

Source: Numerator Monthly Econom|c Sentlment Survey November 2025 (Nov. 6th - 12th) e
Top 50 Words from ~2000 respon “Censored” are all words banned by the US FCC. & Numerator




“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?”
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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); V Numerator
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) @




“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:”

Global conflicts and wars,
disruptive technologies (Al),
environmental changes,
natural disasters, pandemics

Immigration,
border security

Crime, violence,
public safety

Political instability

Higher unemployment,
potential recession

Rising prices,
inflation

Jan’24 Feb’24 Mar’24 Apr’24 May’24 Jun’24 Jul’24 Aug’24 Sep’24 Oct’24 Nov’24 Dec’24 Jan’25 Feb’25 Mar’25 Apr’25 May’25 Jun’25 Jul’25 Aug’25 Sep’25 Oct’25 Nov ’25

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

Monthly Spend per Person — Total Spend, Total US
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In Chicago however, which had a strong ICE/CBP presence, Hispanic HHs
pulled back while White/Caucasian HHs did not

Monthly Spend per Person — Total Spend, Chicago CBSA
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What do consumers say they’ll cut back on if there’s a recession?
(% saying they will cut back on a category)

Dining / Takeout 75%
Clothing / Accessories 63%

Travel / Vacations 60%

Delaying Major Purchases

(car, major appliances, etc.)

Entertainment (concerts,

sporting events, movies, efc.)

Delaying Mew Electronics or Gadget Purchases
(cell phones, TVs, game consoles, etc.)

Gift Giving / Holiday Spending 49%

58%
58%

55%

Home Improvement / Renovations 48%

Subscriptions (streaming, cable, etc.) 47%

Personal Care (salon/barber visits,
gym memberships, cosmetics, efc.)

Groceries 36%

Gas (driving less) 29%

Home Expenses (rent/lease, utilities,
cleaning services, lawn/pool services, etc )

22%
Savings / Retirement Contributions 18%

(]
Source: Numerator Sentiment Survey — April 17-20, 2025, N=2,520 a Numel'dtor
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- Premise Consumption
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