


Through the Receipt Hog app, users share their purchase information and

participate in surveys
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An example of a transaction record from this week!

USER DATE
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11/17/202514:38:41
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11/17/202514:38:41
11/17/202514:38:41
11/17/202514:38:41
11/17/202514:38:41
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11/17/2025 14:38:41
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11/17/202514:38:41
11/17/202514:38:41
11/17/202514:38:41
11/17/202514:38:41
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11/17/202514:38:41
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11/17/202514:38:41
11/17/202514:38:41
11/17/202514:38:41

BANNER USER ZIP STORE ZIP QTY AMT

walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
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walmart
walmart
walmart
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walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
walmart
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71486
71486
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71449
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71449
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71449
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71449
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$0.72
$0.72
$5.44
$0.84
$0.84
$0.84
$0.84
$0.84
$0.84
$0.84
$0.84
$0.84
$0.84
$0.84
$0.84
$1.37
$1.37
$1.37
$1.37
$1.37
$6.88
$3.88
$0.97
$0.60
$1.82
$1.82
$1.82
$1.82
$5.63
$2.92
$4.42
$1.16
$1.16
$1.16
$0.50
$0.50
$5.97
$4.24
$1.97
$2.00
$1.00
$2.78
$4.00
$3.87

$34.78
$34.78

TOTAL MAJORCAT
$169.96 Water
$169.96 Water
$169.96 Juices
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water
$169.96 Water

$169.96 Novelty Lighting

$169.96 unknown

ITEM DESCRIPTION

Clear American Ca Ice Black Raspberry 170z

Clear American Ca Ice Black Raspberry 170z

Minute Maid Orange 100 Percent Plstc Wrpd Plst Btls All Family 6 Ct 10 Oz
Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Sams Choice Clear American Key Lime

Great Value Purified Drinking Water...1 Gallon Individual Unit (128 fluid ounces)
Great Value Purified Drinking Water...1 Gallon Individual Unit (128 fluid ounces)
Great Value Purified Drinking Water...1 Gallon Individual Unit (128 fluid ounces)
Great Value Purified Drinking Water...1 Gallon Individual Unit (128 fluid ounces)
Great Value Purified Drinking Water...1 Gallon Individual Unit (128 fluid ounces)
B050 MICRWW

CMASPLUSH

$169.96 Indoor Decorations-Christmas RD GBDMN ORN

$169.96 Fruits

$169.96 Frozen Vegetables
$169.96 Frozen Vegetables
$169.96 Frozen Vegetables
$169.96 Frozen Vegetables
$169.96 Frozen Desserts

$169.96 Eggs
$169.96 Juices
$169.96 Canned Fruit
$169.96 Canned Fruit
$169.96 Canned Fruit

$169.96 Canned Vegetables
$169.96 Canned Vegetables
$169.96 Non-Seasonal Candy
$169.96 Home and Office Tape

$169.96 Canned Fruit
$169.96 Face Care
$169.96 Face Care

$169.96 Pipes, Pipe Fittings & Acc.
$169.96 Packaged Rolls & Buns
$169.96 Packaged Bread

$169.96 Rope Lights
$169.96 Rope Lights

BANANAS

GREAT VALUE SWEET POTATOES, 10 OZ (FROZEN)

GREAT VALUE SWEET POTATOES, 10 OZ (FROZEN)

GREAT VALUE SWEET POTATOES, 10 OZ (FROZEN)

GREAT VALUE SWEET POTATOES, 10 OZ (FROZEN)

Marie Callender'S Pie Lemon Meringue, 31.5 Oz

Gv 18 Large AEgg

Motts Apple 100 Percent Plastic Bottle All Family 6 Ct 8 Oz

Pumpkin 100% Pure, Great Value 15 Oz

Pumpkin 100% Pure, Great Value 15 Oz

Pumpkin 100% Pure, Great Value 15 0z

Great Value Great Value Cut Green Beans 14.5 0z Canned

Great Value Great Value Cut Green Beans 14.5 Oz Canned
HERSHEY'S KISSES MILK CHOCOLATE CANDY - 10.80Z

ScotchInv. Tp 3Pk 3105R Tape 3/4In X 325In-3Pk Home & Office Tapes
Great Value Original Applesauce, 4 0z, 6 count

Ponds, Rejuveness Anti Wrinkle Cream, 1.75 Oz

Equate Beauty Makeup Remover Cleansing Towelettes, 10 Sheets
Duck Styrofoam Faucet Cover (280468)

Kings Hawaiian Sweet Fresh Bread & Rolls 12 0z

Bunny White Fresh Bread & Rolls White 20 Oz

Better Homes & Gardens 120 Volt 21.6 Watt 48 ft Soft White LED Rope Light for Indoor or Outdoor
Better Homes & Gardens 120 Volt 21.6 Watt 48 ft Soft White LED Rope Light for Indoor or Outdoor

GTIN
78742125770
78742125770
25000056772
78742429632
78742429632
78742429632
78742429632
78742429632
78742429632
78742429632
78742429632
78742429632
78742429632
78742429632
78742429632
78742356242
78742356242
78742356242
78742356242
78742356242
764878600594

632971681782

78742361840
78742361840
78742361840
78742361840
612781101182
78742127088
14800002294
78742017914
78742017914
78742017914
78742369440
78742369440
34000140589
638060188965
78742433905
11111005143
681131050760
75353081396
73435000044
71025015072
714176027463
714176027463

PRODUCT SIZE
17.00 Fluid Ounces
17.00 Fluid Ounces
10.00 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
33.80 Fluid Ounces
128.00 Fluid Ounces
128.00 Fluid Ounces
128.00 Fluid Ounces
128.00 Fluid Ounces
128.00 Fluid Ounces

10.00 Ounces
10.00 Ounces
10.00 Ounces
10.00 Ounces
31.500unces

8.00 Fluid Ounces
15.00 Ounces
15.00 Ounces
15.00 Ounces
14.50 Ounces
14.50 Ounces
10.80 Ounces

4.00 Ounces
1.75 Ounces

12.00 Ounces
20.00 Ounces
48.00 Feet
48.00 Feet

SR
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What do we know about User 6464347 7~ Total Sg;;o; “{,'835””" I

Total Receipts Submitted

August 17, November ~6.500
2014 Submitted receipts in 133 / 136 months 2025 ’
O > Total Awards from Numerator

\_ $615 )

Basic demographics... ...and much more

AGE @ HH SIZE

58 2

INCOME () MARITAL STATUS V\Il_?(t;C.P\?S tglgalsggi;:r Owns a Dachshund  Homeowner g4
$20k-$30k Never Married with allergies

ETHNICITY URBANICITY

White/Caucasian Rural .‘

EMPLOYMENT Q? ZIP CODE
Self Employed 71486, Zwolle, LA

= B3 O

Occasionally Eat Ice Cream _ Has considered, but
recycles 1x per week Dallas Mavericks Fan is not using GLP-1

N Numerator




Numerator provides a geographically representative view of the US

With panelists submitting information from ~95% of all US residential zip codes and demographically weighted and
balanced to reflect the total US population

4 4

NUMERATOR PANELISTS US POPULATION

® Static panelists (200K)
All panelists

Each dot represents the self-reported home zip code of at least one panelist with at least one uploaded receipt or transaction in
August 25

N Numerator




Numerator data is demographically representative of the US

Age
2.0%
18-24 Lu%
4.4%
14.1%
15.8%
21.2%
35-44 17.4%
17.4%
20.6%
45-54 16.2%
16.2%
21.4%
55-64 17 6%
17 6%
20.6%
65+ 28.6%
28.6%
Children Under 17
34.5%
Has Child 27.2%
27.2%
B65.5%
g:ﬁ;‘" 72.8%

72.8%

Income

10.3%
Under $20K - 10.2%

10.2%

13.7%
13.2%
13.2%
15.4%
$40k-560k 13.5%
13.5%
13.6%
$60k-$80k 11.8%

11.8%

$20k-540k

23.9%

$80k-5125k 19.7%
19.7%
23.0%

$125k+ 3.T%

3N.T%

Household Size

18.8%
29.1%
29.1%

.

36.1%
34.7%
34.7%

X

18.0%
15.0%
15.0%
15.5%

12.4%

12.4%
11.6%
5+ 8.8%

B.68%

B w

B Numerator Total Commerce Panel % Households (200K Static, % Prior to Weighting)
B Numerator Total Commerce Panel % Households (200K Static, % After Weighting)

Census Target

Numerator Total Commerce Static Raw and Weighed as of March 2025

Ethnicity
69.2%
white/Caucasi.. [T &
64.0%
‘n.e%
Bh;:n:ngnnwn e
13.7%
B 123
Hispanic/Latino - 14.9%
14.9%
6.1%
Asian = 5.9%
5.9%
1.9%
Other I 1.5%
1.5%
Urbanicity
29.6%

Rural 2T.2%

27.2%
38.6%

Suburban 37.9%

3r7.9%

Urban

**Percentages reflect Gender targets to be more gender inclusive, see following slide

Gender **

81.2%

Female 73.0%

73.0%

18.8%

Male 27.0%

27.0%

Census Divison
T6.U%
conron |
Cenfral a7

6.6%
East South
Central 6.0%

I 13.0%
Mid-Atintic [ 12.7%

12.7%
6.9%
Mountain 7.7%

T.7%
4.4%
4.7%
4.7%

12.4%
E—

14.7%

21.6%
20.6%

20.6%

MNew
England

Pacific

South
Atlantic

T.2%
Central gt

6.8%

11.8%
v
Central 12.2%

12.2%
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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

Total Retail & Food Services Sales, ex Auto & Parts

%
R?=0.92 [
- 20
- 15
- 10
J { \ g \ / Y - 5
8 ;\ /) -0
- -5
--10
--15
--20
--25
2018 2019 2020 2021 2022 2023 2024 2025
Nonstore Retailers (E-commerce) Electronics & Appliance Stores
%
220.62 [ 40 R*=0.57
- 30
- 20
=10
- 0
--10
=-20
=-30
- -40
2018 ' 2019 ' 2020 ' 2021 ' 2022 ' 2023 ' 2024 ' 2025 2018 ' 2019 ' 2020 ' 2021 ' 2022 ' 2023 '

Building Mat., Garden Equip. & Supplies Dealers Furniture & Home Furnishings Stores
%

- 60
- 50
- 40
- 30
- 20
{ - 10
- 0
--10
--20
2025

R?=0.22

T T T T T T T T T T T T
2019 2020 2022 2023 2024 2018 2019 2020 2022 2023

T
2018

2021 2021

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

T
2024

T
2024

2025

2025

—Numerator —US Census

General Merchandise Stores

R?=0.94

--30
2025

2018 2019 2020 2021 2022 2023 2024

Food Services & Drinking Places
%

R?=0.88 r2
- 15
- 10
- 5
- 0
-5
--10
--15

--20
1 1 1 1 1 1
2018 2019 2020 2021 2022 2023 2024 2025
Health & Personal Care Stores
%
R?=0.73 3
- 20
- 10
- 0
--10
--20
! h h ! | !
2018 2019 2020 2021 2022 2023 2024 2025

Food & Beverage Stores

R?*=0.85

0
2018

2019

2020

2021

0 0
2022

2023

2024

Clothing & Clothing Accessories Stores

Gasoline Stations

R?=0.99

T
2018

T
2019

T
2019

T
2020

T
2020

2021

2021

T
2022

T
2022

T
2023

T
2023

2024

T
2024

2025

%
2= - 60
R?=0.69 [ 50
- 40
- 30
- 20
- 10
-0
--10
--20
--30
- -40
- -50
: r

T
2018

2025

2025

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.

Sporting Goods, Hobby, Book & Music Inst. Stores
%

2=0.80 ris

- -50

T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025

Miscellaneous Store Retailers

2=0.67
- 20

--20

--30

T T T T T T T
2018 2019 2020 2021 2022 2023 2024 2025
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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)
%

-6.0
-55

Forecast —

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
==High Inflation / Lower Growth Case == Mid Inflation / Mid Growth Case == Low Inflation / Higher Growth Case

High Inflation / Lower Growth Case: Politicization of Fed Reserve, High Tariffs + Retaliation, Mass Deportation, Extension of TCJA and Additional Tax Cuts with Large Fiscal Deficits
Mid Inflation / Mid Growth Case: Fed Maintains Independence, Moderate Tariffs + Retaliation, Some Deportation, Extension of TCJA but No Additional Tax Cuts

Low Inflation / Higher Growth Case: Fed Maintains Independence, Limited Tariffs on Select Goods Only + Limited Retaliation, Limited Deportation + Immigration Reform Allowing for
More Legal Immigration, Extension of Some Components to TCJA

Source: Numerator, BEA, Macrobond

High Inflation / Lower Growth Case:

* Federal Reserve loses independence

e 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

N Numerator




Consumer Price Inflation
== All ltems == All ltems Less Food & Energy

%

f T T T T T T T T T T T T T T T T T T T T T T T 0
Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep
2018 2019 2020 2021 2022 2023 2024 2025

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

« “Pricing triggers”

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

N Numerator



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

17.5 - 11
14-16
month IagA == Consumer Spending, Constant Prices 6-month MA, lhs -10
15.0 < = Consumer Price Index, annualized % change, 6-month MA, rhs
' == Consumer Price Index, YOY % change, rhs
9
12.5 - 8
o
£
T
c
2 7
)
5 10.0 _
E =
Q
g 65
o
o =
= X
o 75-
g 5
©
=
o
N
4
5.0 -
3
2.5 -
2
1
0.0+ ' ' ' 1 ' ' ' 1 ' ' ' 1 ' ' ' 1 ' ' '
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct

2021 2022 2023 2024 2025

Source: Numerator, BEA, BLS, Macrobond
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The Jaws of Stagflation:
Share of ~400 Purchasing Managers across 60+ Industries Saying Prices are Higher and Employment
is Higher Relative to the Prior Month

Percent
- 80

-70
- 60

- 50

""“Y‘M\\ . :

A\ - 10

I ' ' I ' ' I ' ' I ' ' I ' ' I ' ' I ' ' I ' ' I ' ' r— 0
Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan
2017 2018 2019 2020 2021 2022 2023 2024 2025

== Prices == Employment

Source: Numerator, ISM, Macrobond
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Growth scenarios: what policies will the US implement over the next year?

Real GDP Growth Scenarios
QOQ% Change in Real GDP, Annual Rate

l/ |

Forecast —

% v L

2018 2019 2020 2021 2022 2023 2024 2025 2026

==High Inflation / Lower Growth Case == Mid Inflation / Mid Growth Case == Low Inflation / Higher Growth Case

High Inflation / Lower Growth Case: Politicization of Fed Reserve, High Tariffs + Retaliation, Mass Deportation, Extension of TCJA and Additional Tax Cuts with Large Fiscal Deficits
Mid Inflation / Mid Growth Case: Fed Maintains Independence, Moderate Tariffs + Retaliation, Some Deportation, Extension of TCJA but No Additional Tax Cuts

Low Inflation / Higher Growth Case: Fed Maintains Independence, Limited Tariffs on Select Goods Only + Limited Retaliation, Limited Deportation + Immigration Reform Allowing for
More Legal Immigration, Extension of Some Components to TCJA

Source: Numerator, BEA, Macrobond

High Inflation / Lower Growth Case:

* Federal Reserve loses independence

e 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

N Numerator



Semiannual GDP Growth (% change from prior half)
%

5.8 -6

0
i
2021 2022 2023 2024 2025

B United States, Gross Domestic Product, Total, Constant Prices, SA, Chained, AR, USD

Source: Numerator, BEA, Macrobond
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Monthly Change in Nonfarm Payroll Employment

® Monthly Change == 3-month MA == 6-month MA == 12-month MA

"I“l"""ll]ﬁ il

f " " " " " T " " " " " T " " " " " T " " "
Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov
2022 2023 2024 2025

Source: Numerator, U.S. Bureau of Labor Statistics (BLS)
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US Federal Govt Employment (excl. USPS) Change during Calendar Years

No. of Persons

(thousands)
100
75
19 -
p— —— '18
L — / '22 0
s 21
17 25
-50
-75
'25
-100
I I I I I I I I I I I I
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Source: Numerator, BLS (Series excludes 2020 because of Decennial Census temporary hiring.)
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Federal Government Spending ex Interest Payments and Bond Redemptions

($) uonuL

Nov Dec Jan Feb Mar
Source: Numerator, U.S. Treasury (FY = Fiscal Year 10/1-9/30) .
N Numerator




Payroll Jobs - YTD Change

-200 -100 O 100 200 300 400 500 600 700Thousands

Private Service-Providing e 698
TOTAL . 684
Private ] 646
Health Care & Social Assistance R 565

State & Local Government e 132
Leisure & Hospitality e 125
Retail Trade [ 56
Other Services [ 51
Government B 38
Financial Activities [ ] 29
Construction | 16
Educational Services | 15
Utilities | 5

Manuf. Non-durable Goods | -9
Transportation & Warehousing | -13
Mining & Logging | -14
Wholesale Trade | -14
Information [ -19

Manuf. Durable Goods B -45
Manufacturing B -54

Federal Government e -94
Professional & Business Services e -101

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

== Unemployment == Unemployment+Underemployment

%
25.0
22.5
20.0
17.5
15.0

12.5

10.0

NN } - AAVW

25

f T T T T T T T T T T T T T T T T T T T T T T T
Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep Jan May Sep
2018 2019 2020 2021 2022 2023 2024 2025

Source: Numerator, U.S. Bureau of Labor Statistics (BLS)
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Job Openings per Unemployed Worker

2.25
2.00
1.75
1.50

1.25

0.75

0.50

0.25

T T T T T T T T T T T T T T T T T T T T T T T T T 000
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Numerator, U.S. Bureau of Labor Statistics (BLS)
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Layoffs aren't high; fewer people are quitting jobs
== | ayoffs & Discharges, left == Quits, right

Layoffs & Discharges Quits
(Millions) (Millions)
3.00 5.0
2.75 4.5
2.50 4.0
2.25 3.5
n
2.00 \ 3.0

1
W/

1.50 2.0

1.25 1.5
T T T T T T T T T T T T
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: Numerator, U.S. Bureau of Labor Statistics (BLS)
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“How concerned are you that you or someone in your household will lose a job they
wanted to keep during the next 6 months?”

Very
concerned

Moderately
concerned

A little
concerned

Not at all
concerned

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 Oct’25 Nov’25

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

Jul'24 (N = 2148); Aug 24 (N = 2047); Sep ‘24 (N = 2188): Oct 24 (N = 2178): Nov 24 (N = 2196); Dec '24 (N = 2087); ‘ 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)®




“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
V 9.5% o 9.9% 9.3% > 7.7% e 9.8% 10.6% 10.1% 10.1% “ 7.8% L
11.0% 11.1% 9%

25.8%
31.2% 0
Somewhat easy ~ 208% 70 g, B amen 2% ° 2se% 9% 21.0%  282% 95y  26.9%

26.29
23.7% 25.8% %

40.7% 43.9% o 39.7%

- 40.4% 39.7%
Somewhat difficult = 404% = 4429 19,0 1%  Laow aoqy  420% 418y @ 426%  43.0% ° 40.9% ’
. (1]

Very difficult B 19.1% 19.0% 18.8% 19.6%

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) a
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
= Nominal = Inflation Adjusted (2019 $)

N
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3.0
I T T T T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Numerator, U.S. Census Bureau, U.S. Bureau of Economic Analysis (BEA)
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Average retail spending decomposed by household income
Mar 2018 — Sep 2025, Seasonally Adjusted and Inflation Adjusted, 3 Month Moving Average
== QOverall = Low Income ($0-$60K) = Middle Income ($60K-$100K) == High Income ($100K+)

$ per month
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Source: Numerator, U.S. Bureau of Economic Analysis (BEA)
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Average retail spending decomposed by household income
Mar 2018 — Sep 2025, Seasonally Adjusted and Inflation Adjusted, 3 Month Moving Average
== QOverall = Low Income ($0-$60K) = Middle Income ($60K-$100K) == High Income ($100K+)

2019=100

116.8
115.6
|
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Source: Numerator, U.S. Bureau of Economic Analysis (BEA)
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Share of Everyday HH Spending by Purchasing Power Quintile

== Top Quintile == Second Quintile == Third Quintile = Fourth Quintile == Bottom Quintile
0.24

0.23

21.8%

Buipuadg AepAiang jo aieys

o o)
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o

0.16

T T T T T T T T T T T T T T T T T T T T T T
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2018 2019 2020 2021 2022 2023 2024 2025

Source: Numerator Household Panel and Survey Data, using monthly verified purchases from 200K households.

Notes: Everyday household spending includes household spending on items purchased from retailers such as Walmart, Costco, grocery stores, hardware stores, apparel stores, health & beauty stores,
sporting goods stores, online retailers, etc. Numerator data does not capture spending on services such as air travel, hotels, concerts, sporting events, utilities, auto insurance, or housing. Purchasing
power quintiles are based on households' self-reported incomes (up to $250K annually) and zip code of residence. Purchasing power quintiles are then calculated taking into account household

incomes and the cost of living in the areas where households reside.

N Numerator




Grocery Spend, Nominal, SA, 3-Month MA, 2022=100

= Low Income ($0-60K) = Middle Income ($60K-100K) == High Income ($100K+)
112.5

111
110
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107.5

105.0

102.5

100.0

97.5

95.0

f T T T T T T T T T T T T T T T T T T T T T
Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep Nov Jan Mar May Jul Sep
2022 2023 2024 2025

Source: Numerator
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Gen Merch Spend, Nominal, SA, 3-Month MA, 2022=100

= Low Income ($0-60K) = Middle Income ($60K-100K) == High Income ($100K+)
102

101

/ 98.8

98

N«\

94

93
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Source: Numerator
Notes: Gen Merch = Apparel, Tools & Home Improvement, Toys, Electronics, Home & Garden, Automotive, Sporting Equipment, Books
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Cumulative inflation and income growth for selected categories

Selected CPl Components and Income, Percent Change Since Jan 2020

-30 -25 -20 -15-10 -5 0 5 10 15 20 25 30 35 40 45 50
] ] ] ] ] ]
Motor Vehicle Insurance N 56.9%

Motor Vehicle Maintenance & Repair ] 47.3%
Personal Income ] 39.7%
Electricity ] 38.2%
Food Away from Home ] 33.1%
Used Cars & Trucks ] 32.9%
Personal Care Services ] 29.7%
Housing ] 29.4%
Food at Home ] 29.1%
Tools, Hardware & Supplies ] 28.8%
Average Hourly Earnings, Composition Adjusted ] 27.2%
Housekeeping Supplies I 25.6%
Household Cleaning Products I 25.6%
Movie, Theater, & Concert Tickets ] 24.7%
Alc Bev Away from Home I 24.2%
Personal Care Products ] 23.3%
Pet Food I 23.0%
New Cars & Trucks ] 20.4%
Household Furnishings ] 19.5%
Medical Care Services ] 15.5%
Nonprescription Drugs I 13.9%
Alc Bev at Home [ 12.1%
Gasoline I 11.8%
Hotels, Motels, Holiday Inns ] 11.2%
Appliances [ 10.5%
Apparel e 7.7%
Sporting Goods I 7.4%
Prescription Drugs [ ] 5.4%
Airline Fares [ | -2.0%
Toys | | -6.0%
TVs I -29.3%
Source: Numerator, BLS, BEA, Atlanta Fed, Macrobond .
Notes: Data through August 2025, pulled on November 19, 2025. & Numerqtor



Price Levels vs Price Changes

Food Price Level and Food Price Inflation

Annual Rate of Inflation (%) Price Level (Jan 2020 = 100)

40 - - 140
35 -135
30 - o~
25 - - 125
20 - 120
15 - - 115
10 - - 110

5 - - 105

ot — L.
-5 - 95
-10 - - 90

Jalm Mlay Sclap Jalm M:ay Sclap Jelm M:ay Sclap Jelm Mlay Sclap Jalm Mlay Sclap Jalm Mlay Sclap Jalm Mlay Sclap Jalm Mlay Selap

2018 2019 2020 2021 2022 2023 2024 2025

Source: Numerator, BLS, Macrobond

N Numerator
e



Dollar Tlec. by, — ) = ———— Dollar Tlge 0.5%

ou : , uts
D < < . = T = Pz q
Hespsst S —— — %ﬁ %ma”l % %
5 '\\leonTnn:. o _ 1
rader Joe's. e 5
BI's, == 3 e — ——BT's 1 0°
Target, . oo ) Target, 1.6%
Jewel-Osco. N — e [2\] rel-Osco, 1.0%

Winco Foods. , = _ e \\ 1N1CO Food 1 1%

stop e L% S e N S 1 Where consumers buy
Safeway, 2.3% e — -, ———— Sate\\'ay. 2.4%
Food Lion, 2.4% RN == Food Lion, 2.4%

S Cot 3. i groceries has changed

Albertsons, 3.2% [] : = ——17 Albertsons. 3
Meijer. 2.6% - ><— s Meijer, 2. 4°

HED, 210, m— 1t 26 substantially...

ShopRite, 3.5% e > ——& Shopthe ‘..7°

Costco, 4.6% [ / —_— ’,‘_—:__ICOBtLO. 5.3%

Publix, 4.4% NSRS T Publix, 4.6%
Aldi, 7 =

..mostly because of prices/value (45%) and

Kroger, 11.8%
also because consumers have moved (20%)

Other, 13.4%

Walmart, 24.8% Walmart. 24.3%

2019 2025

N Numerator




As HHs change where they shop, they will be exposed to vastly different
options for private-label, enterprise, and emerging brands

Emergin
Bragndg

Enterprise

Private
Label

Dollar Tree
Amazon
Dollar General
Stop & Shop
Jewel-Osco
Albertsons
Winco Foods
Sprout
ShopRite
Food Lion
Walmart
Wegmans

Source: Numerator Insights
Numerator

% of Spend, shown in Rolling 12 Months by 12 Months intervals, during the 01/01/2024 to 12/31/2024 period
Total commerce, FMCG + eCommerce; “Enterprise” defined by top 20 manufacturers by projected sales in Grocery sector







Liberation Day tariffs would have been the highest since the 1890s, before
the US had income taxes

United States, Foreign Trade, Taxes, Tariffs, Average Rate on All Imports

Percent
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Source: Numerator, TF, Macrobond
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Currently, the effective tariff level is still the highest we’ve seen since the late
1930s

United States, Foreign Trade, Taxes, Tariffs, Average Rate on All Imports

Percent
- 60

- 50
- 40
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v -0
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Source: Numerator, TF, Macrobond
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Tariff implementation has been chaotic
Percent
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Source: Numerator, Budget Lab at Yale
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Tariff implementation has been chaotic
Percent
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Source: Numerator, Budget Lab at Yale
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Tariff payments are already much higher than this time last year

Tariff revenue collected so far this year
mm 2025 == 2024 == 2023 ==2022 =~ 2021 == 2020 == 2019

Billions
225

224 billion 200
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81.6 billion

100
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Source: Numerator, U.S. Department of Treasury
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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

w2025 == 2024 ==2023 == 2022 ~~ 2021 ==2020 ==2019

Index, 2000=100
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Source: Numerator, U.S. Bureau of Labor Statistics (BLS)
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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

Panel A: Numerator FPI Panel B: 12-month Percent Change
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== Numerator FP| - = PCE Food and Beverage
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Tariffs are starting to show up in Numerator price data

TABLE 1: Expenditure and Product Shares by Sector between October 2024 and
September 2025

Sector Expenditure Share Product Share
Grocery 44.6 458
Health & Beauty 8.7 9.6
Home & Garden 8.2 7.4
Apparel 54 8.9
LSR (Limited Service Restaurant) 4.8 3.9
Household 4.8 3.5
Pet 3.9 3.1
Tools & Home Improvement 3.7 3.4
Electronics 34 2.0
FSR (Full Service Restaurants) 2.8 1.9
Party & Occasions 2.4 1.9
Toys 1.9 2.9
Automotive 1.3 1.1
Baby 1.1 0.9
Tobacco Products and Accessories 0.9 0.7
Sports 0.9 0.9
Office 0.7 1.2
Books 04 0.7
Entertainment 0.1 0.2

Note: Values in percent. For the sectors in the table, average household expenditure during the time period between
October 2024 to September 2025 is $17,019 and the total number of products captured in the data is approximately 25
million for the sectors shown in the table. Sectors are those provided by Numerator as the most aggregated classification.

Source: Numerator Panel Data, authors’ calculations.
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Tariffs are starting to show up in Numerator price data

Ficure 3: Price indices by country of origin

Panel A: Price Indices by Country—of-Origin
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Tariffs are starting to show up in Numerator price data

F1GURE 4: Price changes m 2025 by country of origin

e L I.iinld

Mar Apr May Jun Jul Alg Sep
[ usa [ canada [ Mexico [l china [l Others

Note: 12-month percent changes in the country-specific Numerator Fisher Price Indices for January through September

2025. The bars are shown in the following order for each month: USA in blue, Canada in green, Mexico in yellow, China
in pink, Others in orange.

Source: Matched Numerator Panel Data and Label Insights Data, authors’ calculations.
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US Core Consumer Price Inflation

== Core (ex food & energy) == Core Goods (ex food & energy)
12.5

10.0

abueyd % AOA

7.5

0.0

Core Goods is
~20% of the
consumer basket

-2.5
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Source: Numerator, U.S. Bureau of Labor Statistics (BLS)
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US Central Bank Policy Rate

%
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Source: Numerator, Federal Reserve
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“Which of these two, higher unemployment or rising prices (inflation), are you more
concerned about during the next 12 months?”

Higher
unemployment

Both equally

Rising prices
(inflation)

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 = 2152); Aug '24 (N = 2046); Sep '24 (= 2185); Oct’'24 (N =2177); Nov '24 (N =2190); Dec '24 (N = 2084); 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 (N = 2148); Sep '25 (N = 2019); Oct’25 (N = 1983); Nov '25 (N = 2045) @




“Which of these two, higher unemployment or rising prices (inflation), are you more
concerned about during the next 12 months?”

Higher
unemployment

Both equally

Rising prices
(inflation)

All - $20k $20k-40k $40k-60k $60k-80k $80k-100k $100k-125k $125k +

Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th) &
- $20k (N = 202); $20k-40k (N =291); $40k-60k (N = 342); $60k-80k (N =281);  $80k-100k (N = 273); $100k-125k (N = 223); $125k+ (N = 433) & Numerator




“Which of these two, higher unemployment or rising prices (inflation), are you more
concerned about during the next 12 months?”

Higher
unemployment

Both equally

Rising prices
(inflation)

Asian Black or African Hispanic/ White/Caucasian
American Latino

Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th) Numerator
Asian (N = 100); Black or African American (N =217); Hispanic/Latino (N = 187); White/Caucasian (N = 1516)




“Which of these two, higher unemployment or rising prices (inflation), are you more
concerned about during the next 12 months?”

Higher
unemployment

Both equally

Rising prices
(inflation)

All Left

Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th)
Left (N =418); Lean Left (N =368); Middle (N =390); Lean Right (N =421); Right (N = 445)

Lean Left Middle Lean Right Right

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 & Numerator

approximately 20% of the US population living in counties with the greatest vote shares for Trump in 2024.




N Numerator

https://www.federalreserve.gov/imediacenter/files/FOMCpresconf20251029.pdf







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

EmBARRASSINGED A B
FAILING SSIN B CONFUSED

GRAP UNCERTAIN TRU“BLED

STRONG
""R"ERAZY 'udusEnﬁé ceensil ERRIBLE %
PUUR

IMPROVING
STR“GG“NGM
ﬂISASTER DISGUSTING

PITIFUL
DEPRESSING SIIFFERINE RECOVERING

w SCARY CHAOTIC
TURMOL En BETTERUS

CENSORED HORRIBLE ™

Source : Numera tor Monthly EconomicSenUmentSurvey November2025 (Nov. 6th - 12th) a
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

HORRIBLE ...

TROUBLED
DISASTER BA nn IVI n E n TR'UJMESS

SCARY EXPENSIVE CENSORED

9 TRUGGLIN

B H AuB.EI;!EE SA n EMBARRASSING

FAILING

Goop
AWFUL

Political leaning is based on panelists' county of residence us
counties based on their vote shares
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) Y

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

Right / Lean Right

TURMOIL

EHAUTIC “ UNSTABLE
mﬁnﬂmlmlsmuunun SCARY

fv’F“ESTRllﬁﬁI.IN o
FAILING CENSORED
b

0 DIVIDEDYESS

" ORRIBLE

ing vote shares from the 2024 election. We
into population quintiles. “Left” represents approximately 20% of
nties with the greatest vote shares for Harris in 2024. “Right” represents
nties with the greatest vote shares for Trump in 2024.
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“What one word would you use to describe the United States today?”

MSNBC + CNN
CENSORED
500 FAILING B TRASH
CONFUSED
nISASTER STRAESH] TERRIBLE

+OTRUGGLING,
UNPREDICTABLE
CRAP

AUTHORITARIAN ~ TRUMP

CHAOTIC
" HORRIBLE!!VIED

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.
“Which of these is the TV station from which you get most of your news or information?”

Fox News + Newsmax

I R I TURMOIL

ERGREAT

IVIDEDU:.
STR IIGGI.ING“"E‘"""

[:nuruszn]'ERm BLE SAFER

'NEB

CRAZY

REGI]VERING

EHAUTIG
SCARY

N Numerator




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

EmpaRRASSINGID B B
FAILING B A n CONFUSED
o MESso AD=E DAL RousLEy
ROUGH
han UNsTABLE EXPENSIVE TE R RI B I.E FINE

PUUR

ﬁlmknvms
TR"GGLING SCREWED
BISASTER DISGUSTING

PITIFUL
RECOVERING

“EDIvViDEpHere

CeNsoreD 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?”

GETTING BY

. WORRIED F I N E MANAGING
WeRkGE SURVIVING

FRlISTRATE[] CONCERNED TOUGH .

M“NEY TIGHT

Haeo  WELL i\"ﬁm“

BARELY lINcEmms“"
ST BLE“E"S““" MAINTAINING BUGETING

Mnxmﬁ ITBROKE TERRIBLE
Poor
RoUGH

COPING
FRIJGAL HANGING
BLESSED

COMFORTABLE

ANXIOUS HopRIBLE MEDIOCRE

N Numerator




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

MANAGING MAINTAINING CAUTIOUS P FRUSTRATED
GREAT 00“ FlNE steapy BLESSED sunmmlma TIGHT THRIVING
BLEssEs VERAGE STRESSED COMFORTABLE  yyuns MANAGING

J

FAIR

WORRIED
AWFUL TERRIBLE
TRUGGLING:: i |} FINE
SURVIVING ""“'B“GMM"""” STRESSED COMFORTABLE
DK e " STRUGGLING ™"

Household Income Household Income

Less than $60k Greater than $60k

FAIR
POOR

Source: Numerator Monthly EconomcSent mentSur vey - Nov ember 2025 (Nov. 6th - 12th) Py
Top 50 Words from ~2000 respon “Censored” are all words banned by the US FCC. & Numerator




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

MSNBC + CNN Fox News + Newsmax

BAD GREATsusrareo MAINTAINING e

SURVIVING nsﬁ"m R STR“GGUNG

HOPING TlﬁTHTR u ﬁmﬁsﬁulunNBRnKE szsuusg RE AT FI N E TERRIBLE
ROUGH s POORLY pm,':ﬁﬂ un n TIGHT
AVERAGE FAIR FAIR weLL
FINE Worriep " G“Mmsmsﬂf IVERAGE

TERRIBLE MAINTAINING FINANCIALLY punsering QURVIVING THRIVING

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

Top 25 Words from ~2000 responses . &
“Which of these is the TV station from which you get most of your news or information?” & Numerator




“How are you and any members of your household doing in today’s economy?”

0.6% 0.6%
° o ° 5.2% 5.0%

ever been doing 6.1%
_ 12.4% 0 %  10.8% 9
We are doing ° 129% 13.1% © 13.0% 1400 133% 132% 200 12.1%
. 0
pretty well*
. . _
We al:e d0|.ng aszo | 45:2% . _ 41.4% ; ; o ! _
just fine _ 36.4% o
: : 35.9% | 37-4% 36.7%
40.1% | 37.9% 35.3%
37.6% 9
39.8%  40.0% 383%
Y 0,
We are s16% 3720, 386%  38.7% 37.8% 3579 39.8% 41.2% 391% 38.0% 3570, 33.8% 37-3% soay  349% _ 360%
struggling 34.0% 343% 35.7%
Worst we’ve

ever been doing

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

N Numerator
Jan 24 (N = 2014); Feb'24 (N =2161); Mar 24 (N = 2106); Apr'24 (N =2091); May '24 (N =1823); Jun’24 (N = 1928); Jul 24 (N = 2156); Aug 24 (N = 2055); Sep 24 (N = 2193); Oct’24 (N = 2184); Nov 24 (N = 2202); Dec 24 (N = 2091);
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)
B



“How are you and any members of your household doing in today’s economy?”

Best we've , [NINEE NN
ever been doing 5.5% o 0
: 12.1% =g o.4% 11.7%
We are doing 16.9% '
pretty well
30.2% 7%
We are doing 35:1%
just fine
38.1%
44.0%
We are 36.0% 40.7%
struggling
35.0% 30.8%
24.0%
Worst we. ve 11.8%
ever been doing
All - $20k $20k-40k $40k-60k $60k-80k $80k-100k $100k-125k $125k +

N Numerator

- $20k (N = 202); $20k-40k (N = 291); $40k-60k (N = 342); $60k-80k (N = 281); $80k-100k (N = 273); $100k-125k (N = 223); $125k+ (N = 433)




“How are you and any members of your household doing in today’s economy?”

Best we've , —Em—

ever been doing 8.6%

o o,

pretty well

We are doing
just fine

39.5%

43.0% 50

We are 36.0%
struggling 34.5%

Worst we’ve
ever been doing

All Asian Black or African Hispanic/ White/Caucasian
American Latino

N Numerator

Asian (N = 100); Black or African American (N = 217); Hispanic/Latino (N = 187); White/Caucasian (N = 1516)




Monthly Avg Retail Spend ex. Auto by response to
“How are you and any members of your household doing in today’s economy?”
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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?”

0, o, o, 0,
. (] =

Somewhat o 17.2% 19.4% 17.1% 19.5%

Better 23.0% 24.7% 24.8% 23.5% oo 19.0% 20.3% 19.1% 19.9%

27.3% 29.6% 23.1%
29.3%

0,
48.1% e 47.3% 46.3%
34.8%

About
the same

48.1% 49.2% 50.4%

24.4%
21.7% 23.1%
19.7% 22.5% 20.5%
Somewhat 14.4% 19.8% 18.6% 19.0%
16.3% 16.2% T 15.5% 15.9% 13.6% 15.8% 18.0%
Worse 27
Much Worse
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
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); ‘ 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) ®




“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?”

Much Better I o e e S — - T —

Somewhat 9 18.9% 0
19.5% 14.7% 19.7% ) o125 22.7% 19.1%

Better 21.0%

About
the same

Somewhat 14.8% 20.1% 20.4%
18.0% 18.2%
Worse 13.4% 18.5% 18.8%
All - $20k $20k-40k $40k-60k $60k-80k $80k-100k $100k-125k $125k +

LS
- $20k (N = 202); $20k-40k (N =291); $40k-60k (N = 342); $60k-80k (N =281); $80k-100k (N = 273); $100k-125k (N = 223); $125k+ (N = 433) & Numeeror




“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?”

3.6%

Much Better

0
Somewhat 10.3% 19.9%

52.6%

19.5%
24.3%
Better 17.5% ’

About
the same

18.6% 19.0%

Somewhat 17.7%
18.0% 0
Worse 17.9%
12.3% ()
All Asian Black or African Hispanic/ White/Caucasian
American Latino

LS
Asian (N = 100); Black or African American (N = 217); Hispanic/Latino (N = 187); White/Caucasian (N = 1516) & Numeeror




“Thinking about the US economy as a whole and not just you and your household,
how do you think the US economy is doing right now?”

Best it has / ={Eli== ——{E T SESEaS SO —E T —
ever been : 7 6.1% 8.6% . 6.0%
Doin 9.6% 10.5% O L
pretty weﬁ 10.4% 9:8% 1M.7%
: 13.9%
Doing/
just fine

Struggling 62.6% 63.4% 60.0%

0,
60.4% 61.1% 54.1% 55.9%

55.1% 56.5%
53.6%

Worst it has
ever been

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) ©
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) & Numerator



“Thinking about the US economy as a whole and not just you and your household,
how do you think the US economy is doing right now?”

: pym s—— Y v T — U ——r Y ——
Best it has / . 8 2.5% . -
6.0% - o 5.3% 7.0% e 6.7%
ever been 11.2%
Doing 11.9%
17.4% o,
pretty well 2
Doing
just fine
54.7%
. 57.3%
Struggling 55.9% 49:8% 52.7%

54.7% 59.0% 58.6%

Worst it has
ever been

All - $20k $20k-40k $40k-60k $60k-80k $80k-100k  $100k-125k $125k +

Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th) o
- $20k (N =202); $20k-40k (N =291); $40k-60k (N = 342); $60k-80k (N =281); $80k-100k (N = 273); $100k-125k (N = 223); $125k+ (N = 433) & Numerator



“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)




“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

All Asian Black or African Hispanic/ White/Caucasian
American Latino

Source: Numerator Monthly Economic Sentiment Survey - November 2025 (Nov. 6th - 12th) R
Asian (N = 100); Black or African American (N = 217); Hispanic/Latino (N = 187); White/Caucasian (N = 1516) & Numerator




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
$1,400 -

$1,300 -
$1,200 - White/Caucasian
$1,100 A
$1,000 A
Hispanic/Latino

$900 -

$800 -

$700

$600 T T T I I I I I I I 1
Jan-23  Apr-23 Jul-23 Oct-23 Jan-24  Apr-24 Jul-24 Oct-24 Jan-25  Apr-25 Jul-25 Oct-25

Source: Numerator Insights January 2023 — October 2025 e
Total Spend at Total Market & Numerator



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
$1,400 -

$1,300 -
$1,200 - White/Caucasian
$1,100 -
$1,000 -
Hispanic/Latino
$900 -
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$700 -
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Jan-23  Apr-23 Jul-23 Oct-23 Jan-24  Apr-24 Jul-24 Oct-24 Jan-25  Apr-25 Jul-25 Oct-25

Source: Numerator Insights January 2023 — October 2025 e
Total Spend at Total Market & Numerator



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, etc.)

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

58%
58%
55%
Gift Giving / Holiday Spending 49%
Home Improvement / Renovations 48%

Subscriptions (streaming, cable, etc.) 47%

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

39%
Groceries 36%

Gas (driving less) 29%

Home Expenses (rent/lease, utilities,

. . . 22%
cleaning services, lawn/pool services, etc.)

Savings / Retirement Contributions 18%

&
Source: Numerator Sentiment Survey — April 17-20, 2025, N=2,520 a Numerdtor
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TSA Checkpoint Pass-Throughs

Million per Week
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Food and Beverage Purchases for Off-Premise Consumption
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Food and Beverage Purchases for Off-Premise Consumption
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Food and Beverage Purchases for Off-Premise Consumption
vs. Household Appliances

Food & Beverages

Household Appliances
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Source: Numerator, BEA, Macrobond
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Food and Beverage Purchases for Off-Premise Consumption
vs. Household Appliances vs. Air Travel
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“How are you and any members of your household doing in today’s economy?”
May — October 2024

This is the
Best we've been

We are
Prospering

We are doing
Just Fine

We are
Struggling

This is the
Worst we've been
MSNBC CNN PBS NBC | don’t get my news Local TV stations Instagram CBS Idon’t get my Facebook X/ TikTok Fox News Newsmax

from social media Univision YouTube news from TV Twitter Truth
Social

Source: Numerator Surveys, May — October Monthly Economic Sentiment Survey + News & Social Media Survey

(Facebook (N = 3,634), | don’t get my news from social media (N = 2,152), Instagram (N = 737), TikTok (N = 518), YouTube (N = 518), X / Twitter (N = 510), Truth Social (N = 135), Fox News (N = 1,374), Local TV

(N =1,682), | don’'t get my news from TV (N = 1,526), ABC (N = 1,074), NBC (N = 803), CBS (N =603), CNN (N = 548), MSNBC (N = 258), PBS (N = 122), Newsmax (N = 188), Univision / Telemundo (N = 97) Y
“How are you and any members of your household doing in today’s economy?” &
“Which of these is the social media platform / TV Station from which you get most of your news or information?”

Numerator




“How are you and any members of your household doing in today’s economy?”
February — June 2025

This is the
Best we've been
We are

Pretty Well

We are doing
Just Fine

We are
Struggling

This is the
Worst we've been

MSNBC CNN PBSNBC ABC | don’t get my news Local TV stations Instagram CBS | don’t get my Facebook X! TikTok Fox News Newsmax

from social media Univision YouTube news from TV Twitter Truth
Social

Source: Numerator Surveys, February — June Monthly Economic Sentiment Survey + News & Social Media Survey

(Facebook (N =3,309), | don’t get my news from social media (N = 3,404), Instagram (N = 745), TikTok (N = 695), YouTube (N = 940), X / Twitter (N = 476), Truth Social (N = 135), Fox News (N = 1,613), Local TV
(N =1,662), | don’'t get my news from TV (N = 2,786), ABC (N = 1,024), NBC (N = 794), CBS (N =653), CNN (N = 564), MSNBC (N = 336), PBS (N = 147), Newsmax (N = 218), Univision / Telemundo (N = 138)
“How are you and any members of your household doing in today’s economy?”

“Which of these is the social media platform / TV Station from which you get most of your news or information?”

N Numerator




Across all TV and media sources, people are buying more now than in 2019;
there is no pattern of people being worse-off even though they say otherwise
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Primary TV or Social Media source for news

Source: Numerator Survey, March — December Monthly News & Social Media Survey, and Numerator Panel (N= 2508): MSNBC News (N = 87), CNN News (N = 150), NBC News (N = 228), ABC News (N =

310), | don't get my news from social media (N = 655), Local TV stations (N = 504), Instagram (N = 214), YouTube (N = 127), CBS News (N = 198), | don't get my news from TV (N = 444), Facebook (N =

1047), X / Twitter (N = 174), TikTok (N = 106), Fox News (N = 394), Truth Social or Newsmax (N = 95) P

Box-whiskers indicate: Q1-1.5*IQR, 25th percentile (Q1), 50th percentile (Median), 75th percentile (Q3), Q3+1.5*IQR. IQR=Q3-Q1 & Numerator
“Which of these is the social media platform / TV Station from which you get most of your news or information?”
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