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A modern consumer panel 
with higher engagement

Gamified app experience

Passive, permissioned digital 
data collection

One snap receipt upload

MORE SHOPPERS
1M+ active panelists
150K longitudinal panel (as of March ‘23)

MORE TRIPS
200M purchases in 2022
13x more trips than legacy providers

MORE COVERAGE
Club, Convenience, eComm, Instacart, 
DoorDash, Dollar, Restaurants, and more

SINGLE SOURCE
eComm, B&M, and other data all from the 
same panelists

CALIBRATED TO THE MARKET
Benchmarked against multiple data sources 
to ensure accuracy
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How can Consumers share their data with Numerator?
Upload trips via paper receipts

• 13M+ trips* captured monthly (Jan 2024)  
• Accept receipts from almost any store/retailer/restaurant

1

US only totals
*Upload of paper receipt can also include a trip submitted through e-receipt and/or 
passive collection
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How can Consumers share their data with Numerator?
Upload trips via paper receipts

• 13M+ trips captured monthly (Jan 2024)  
• Accept receipts from almost any store/retailer/restaurant

Linking a loyalty or online shopping account 
• 8.3M trips captured monthly (Jan 2024)  
• 646K users with 1+ account linked (April 2024)
• 45+ retailers supported (US)

1

2

US only totals
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How can Consumers share their data with Numerator?
Upload trips via paper receipts

• 13M+ trips captured monthly (Jan 2024)  
• Accept receipts from almost any store/retailer/restaurant

Linking a loyalty or online shopping account 
• 9.1M trips captured (Jan 2024)
• 646K users with 1+ account linked (April 2024)
• 45+ retailers supported

Upload e-receipts from email
• 791k trips captured monthly (Jan 2024)
• 402k users connected
• Support for Gmail, Yahoo, Outlook

Complete MicroSurveys prompted after a receipt upload
• Panelists are prompted to share  their core demographic 

attributes upon account setup and updated on a rolling 12 
month basis

4
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US only totals
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Here’s a snapshot of what the data looks once we process it
USER ID BANNER_ID BASKET_ID ITEM_ID ITEM_DESC PARENTBRAND MAJORCAT DATE AMOUNT

9015349 kroger 1917094895 105705 Little Debbie Snacks Iced Honey Bun, 4.02 oz Little Debbie
Packaged Portable Sweet 
Snacks 5/27/2024 $1.67

9015349 kroger 1917094895 41147491 KLGS SPC K PST CRS CRL BAR STRW 12 CT 003800016778 Kellogg's Special K Nutrition and Wholesome Bars 5/27/2024 $2.50
9015349 kroger 1917094895 1309689 kroger brand vegetable oil Private Label Oil & Shortening 5/27/2024 $10.29
9015349 kroger 1917094895 107552 Ore-Ida Golden Crinkles French Fried Potatoes Ore-Ida Frozen Potato Snacks 5/27/2024 $4.99
9015349 kroger 1917094895 791487539 KROGER GREEN APPLE CHERRY SOFT & CHEWY ROPES CANDY Private Label Non-Seasonal Candy 5/27/2024 $1.79

9015349 kroger 1917094895 1234772
On The Border Salsa Natural Mexican Grill & Cntn Medium 1 Ct 16 Oz - 
078113870016 On The Border Dips 5/27/2024 $2.99

9015349 kroger 1917094895 4089822 WONDER CLASSIC WHITE ROUND TOP 20OZ Wonder Packaged Bread 5/27/2024 $2.99
9015349 kroger 1917094895 794500061 KROGERÂ® VANILLA INSTANT PUDDING & PIE FILLING Private Label Baking Mixes 5/27/2024 $1.49
9015349 kroger 1917094895 26943649 On The Border CafÃƒÂ© Style Tortilla Chips - 11oz On The Border Chips 5/27/2024 $2.99

7263769 dollar_general 1915979832 1901789
DREYERS EDYS GRAND FROZEN CHOC PNUT BUTTER CUP ICE CREAM 
REGULAR FAT CONTENT 48 OZ - 0041548024974 Dreyer's/Edy's Ice Cream & Novelties 5/26/2024 $4.50

7263769 dollar_general 1915979832 26743420 STORECV WHOLEDISCOUNTGALLON MI Private Label Milk, Cream, & Milk Substitutes 5/26/2024 $7.50
7263769 dollar_general 1915979832 791136490 ZEP PRO STRENGTH DRAIN OPENER 64 FL OZ Zep Drain & Septic Care 5/26/2024 $5.00
9929390 walmart 1916098475 62488 Dr Pepper Reg Pepper Soda Regular Plastic Bottle 1 Ct 20 Oz Dr Pepper Soft Drinks 5/26/2024 $2.28
9929390 walmart 1916098475 25029504 Pizza Rolls Totinos Frozen Appetizers 5/26/2024 $12.34
8423142 costco 1915835411 22886523 FRESH ATLANTIC SALMON Private Label Fish 5/25/2024 $35.72
8423142 costco 1915835411 53329100 ECOS 225 OZ/225 LOADS HE Ecos Laundry Detergent 5/25/2024 $14.99
8423142 costco 1915835411 65774606 WHOLE FARMED WHITE SHRIMP Northern Chef Frozen Seafood 5/25/2024 $21.99
8423142 costco 1915835411 22893892 TOP SIRLOIN Private Label Beef 5/25/2024 $37.04

6408297 targetcom 1915896316 783390305
Strawberry Watermelon Liquid Water Enhancer Drops - 1.62 fl oz - Market 
Pantry&#8482; Private Label Drinks & Mixes 5/25/2024 $2.29

6408297 targetcom 1915896316 783290155
RASPBERRY LEMONADE LIQUID WATER ENHANCER DROPS - 1.62 FL OZ - 
MARKET PANTRYâ„¢ Private Label Drinks & Mixes 5/25/2024 $2.29

6408297 targetcom 1915896316 27216452 Pillsbury Toaster Strudel Strawberry Toaster Pastry Pastry Filled Frozen 11.7 Oz Pillsbury Frozen Breakfast Food 5/25/2024 $2.99
6408297 targetcom 1915896316 20265 OM BACON TURKEY Oscar Mayer Bacon 5/25/2024 $4.69
6408297 targetcom 1915896316 12466 Kelloggs Eggo Minis Regular Pancake Breakfast Entree Round Frozen 14.1 Oz Kellogg's Eggo Frozen Breakfast Food 5/25/2024 $3.49
6408297 targetcom 1915896316 26865937 Strawberries, 1 lb. Fruit Fruits 5/25/2024 $2.79
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Here’s a snapshot of what the data looks once we process it

USER_ID GENERATION ETHNICITY EDUCATION EMPLOYMENT INCOME MARITAL
STATUS

HH
SIZE

HAS
CHILDREN

POSTAL
CODE STATE

9015349 Millennials [1982-1995] Black or African American Graduate Degree Employed Full-Time $125k + Never married 2 Yes 72227 Arkansas

7263769 Boomers+ [< 1965] White/Caucasian Trade/Technical Degree Disabled $20k-40k Married 2 No 74021 Oklahoma

9929390 Millennials [1982-1995] White/Caucasian High School/GED Employed Full-Time - $20k Married 4 Yes 43326 Ohio

8423142 Millennials [1982-1995] White/Caucasian Some College or university Employed Full-Time $60k-80k Living with partner 2 No 98042 Washington

6408297 Millennials [1982-1995] Black or African American 4 year College Degree Employed Full-Time $40k-60k Living with partner 2 No 31407 Georgia
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All panelists

Numerator provides a geographically representative view of 
the US

Static panelists (150K)

NUMERATOR PANELISTS US POPULATION

Each dot represents the self-reported home zip code of at least one panelist with at least one uploaded receipt or 
transaction in March ’23
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Economic 
Update



The State of the US Consumer, key take aways

1. The US economy has been exceptionally strong

2. The pace of US economic growth is slowing to normal rates

3. Inflation is moderating but still too high

4. The era of “taking price” is over – growth needs to come from units, not prices

5. Slowing growth means less of a tailwind from consumers going out
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Consumers have gotten 
squeezed by high inflation

Inflation is coming down 
(just not fast enough)
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Notes: CPI is the consumer price index; Core CPI excludes food and energy prices. 
The Federal Reserve’s target inflation rate is 2% YOY for Core PCE (Personal Consumption Expenditure) inflation, which is similar to Core CPI but also considers purchases made on behalf of consumers 
(e.g., employer-provided health insurance) and changes in consumption patterns to adjust for substitutions consumers make in response to changing prices.
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Source: US Bureau of Labor Statistics, CPI via Mike Konczal, Roosevelt Institute

The distribution of 
price changes is 
back to about 2% 
annual inflation
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Source: US Bureau of Labor Statistics, CPI via Mike Konczal, Roosevelt Institute 18



Source: US Bureau of Economic Analysis; Calculations by Ernie Tedeschi at Yale University

Inflation is 
becoming less 
broad-based

Now “excess 
inflation” is mostly 
just housing and 
auto insurance
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What has actually happened since January 2020 to 
incomes and inflation?

26.6%

21.0%

Personal Incomes

CPI All Items

Since Jan 2020, personal incomes have grown 
more than consumer prices

Keeping consumption baskets constant, 
affordability is up 5.6%!

5.6%Affordability

Source: U.S. Bureau of Labor Statistics. Calculations by Leo Feler at Numerator. Data through April 2024.20



Why have HH incomes gone up so much?

Prime Age (25-54 Yrs) Labor Force 
Participation Rate

Women’s Prime Age (25-54 Yrs) Labor Force 
Participation Rate
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Why have HH incomes gone up so much?
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Why have HH incomes gone up so much?



Individual components of the CPI relative to Income

% change in personal 
income and selected CPI 
components between 
Jan 2020 and Apr 2024

48.0%
46.2%

35.9%
34.7%

34.0%
31.9%
31.7%

29.5%
27.3%

26.6%
26.5%

25.4%
25.3%

22.9%
22.8%
22.6%

21.0%
20.9%
20.7%
20.3%

19.6%
18.5%
18.4%
18.1%

10.9%
10.9%
10.5%
10.5%

9.8%
8.0%
8.0%

2.5%
-0.3%

-7.6%
-23.8%

Motor vehicle insurance
Veterinarian services

Motor vehicle maintenance and repair
Motor fuel

Tobacco and smoking products
Energy services

Used cars and trucks
Laundry and dry cleaning services

PERSONAL INCOME
Food away from home

New and used motor vehicles
FOOD AT HOME

Housekeeping supplies
Shelter

Pet food
All items

Financial services

Motor vehicle repair

Admission to movies, theaters, and concerts
Cable, satellite, and live streaming television service

Personal care
Household furnishings and operations

Dental services
Sporting goods

Internet services and electronic information providers
Professional services

Education
Medical care

Physicians’ services
Apparel

Public transportation
Airline fares

Toys
Televisions

Water and sewer and trash collection services

Less affordable

More affordable

Source: U.S. Bureau of Labor Statistics. Calculations by Leo Feler at Numerator. Data through April 2024.25
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% change in personal 
income and selected 
CPI food-at-home 
components between 
Jan 2020 and Apr 2024

54.2%
46.3%

42.3%
42.2%

40.6%
39.3%

38.9%
37.2%

35.6%
35.2%

33.4%
32.8%

32.4%
32.2%

31.2%
31.1%
31.0%
30.8%
30.7%

30.2%
29.8%

29.2%
29.1%

28.5%
28.3%
28.1%
27.9%
27.8%
27.6%
27.6%
27.4%
27.3%
27.1%
27.1%
26.9%
26.9%
26.8%
26.6%

26.0%
25.7%
25.5%

24.7%
24.5%
24.3%
24.1%
24.0%
23.8%

23.2%
23.2%
22.9%

22.4%
22.0%
21.9%

21.5%
21.4%

20.5%
19.5%
19.3%

17.9%
17.8%

17.0%
16.8%

16.5%
16.2%

14.9%
14.5%

13.8%
13.5%

13.0%
12.8%

12.2%
12.1%

7.3%
5.7%

1.7%

Other fats and oils including peanut butter
Crackers, bread, and cracker products

Eggs
Flour and prepared flour mixes

Uncooked beef roasts
Sugar and sugar substitutes

Other uncooked poultry including turkey
Carbonated drinks
Canned vegetables
Sauces and gravies

Uncooked beef steaks
Canned fruits and vegetables

Beef and veal
Poultry

Frozen vegetables
Juices and nonalcoholic drinks

Fresh whole chicken
Frozen and refrigerated bakery products, pies, tarts, turnovers

Fresh biscuits, rolls, muffins
Chicken

Spices, seasonings, condiments, sauces
Processed fruits and vegetables

Cookies
Breakfast cereal

Lunchmeats
Other dairy and related products

Bread
Candy and chewing gum

Frozen fruits and vegetables
Uncooked ground beef

Pork chops
Other foods

Meats
Nonfrozen noncarbonated juices and drinks

Canned fruits
Cakes, cupcakes, and cookies

PERSONAL INCOME
Meats, poultry, and fish

Lettuce
Breakfast sausage and related products
Frozen and freeze dried prepared foods

Frankfurters
Butter

Ice cream and related products
Other pork including roasts, steaks, and ribs

Snacks
Other beverage materials including tea

Other processed fruits and vegetables including dried
Salt and other seasonings and spices

Bacon, breakfast sausage, and related products
Beverage materials including coffee and tea

Pork
Coffee

Bacon and related products
Other fresh fruits
Fresh whole milk

Margarine

Prepared salads
Frozen fish and seafood

Ham
Fresh fish and seafood

Fish and seafood
Processed fish and seafood

Shelf stable fish and seafood
Oranges, including tangerines

Fresh milk other than whole

Potatoes
Fresh fruits and vegetables

Citrus fruits
Fresh vegetables

Cheese and related products
Bananas

Tomatoes
Apples

Fresh fruits

Source: U.S. Bureau of Labor Statistics. Calculations by 
Leo Feler at Numerator. Data through April 2024.
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28.5%
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27.9%
27.8%
27.6%

27.6%27.4%
27.3%
27.1%
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26.9%
26.9%
26.8%

26.6%26.0%
25.7%
25.5%

24.7%
24.5%
24.3%
24.1%
24.0%
23.8%

23.2%
23.2%
22.9%

22.4%
22.0%
21.9%

21.5%
21.4%

20.5%
19.5%
19.3%

17.9%
17.8%

17.0%
16.8%

16.5%
16.2%

14.9%
14.5%

13.8%
13.5%

13.0%12.8%
12.2%
12.1%

7.3%
5.7%

1.7%

Uncooked beef roasts
Sugar and sugar substitutes

Other uncooked poultry including turkey
Carbonated drinks
Canned vegetables
Sauces and gravies

Uncooked beef steaksCanned fruits and vegetablesBeef and veal
Poultry

Frozen vegetables
Juices and nonalcoholic drinks

Fresh whole chicken
Frozen and refrigerated bakery products, pies, tarts, turnovers

Fresh biscuits, rolls, muffins
Chicken

Spices, seasonings, condiments, sauces
Processed fruits and vegetables

Cookies
Breakfast cereal

Lunchmeats
Other dairy and related products

Bread
Candy and chewing gumFrozen fruits and vegetablesUncooked ground beef

Pork chops
Other foods

Meats
Nonfrozen noncarbonated juices and drinks

Canned fruits
Cakes, cupcakes, and cookies

PERSONAL INCOME
Meats, poultry, and fish

Lettuce
Breakfast sausage and related products
Frozen and freeze dried prepared foods

Frankfurters
Butter

Ice cream and related products
Other pork including roasts, steaks, and ribs

Snacks
Other beverage materials including tea

Other processed fruits and vegetables including dried
Salt and other seasonings and spices

Bacon, breakfast sausage, and related products
Beverage materials including coffee and tea

Pork
Coffee

Bacon and related products
Other fresh fruits
Fresh whole milk

Fresh milk other than whole
Prepared salads

Margarine

Ham
Fresh fish and seafood

Fish and seafood
Processed fish and seafood

Shelf stable fish and seafood
Oranges, including tangerines

Fresh fruits
PotatoesFresh fruits and vegetables

Frozen fish and seafood

Fresh vegetables
Cheese and related products

Bananas
Tomatoes

Apples

Other fats and oils including peanut butter
Crackers, bread, and cracker products

Eggs
Flour and prepared flour mixes

Citrus fruits

Source: U.S. Bureau of Labor Statistics. Calculations by 
Leo Feler at Numerator. Data through April 2024.
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14.9%
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13.8%
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13.0%
12.8%

12.2%
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7.3%
5.7%
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Eggs
Flour and prepared flour mixes

Uncooked beef roasts
Sugar and sugar substitutes

Other uncooked poultry including turkey
Carbonated drinks
Canned vegetables
Sauces and gravies

Uncooked beef steaks
Canned fruits and vegetables

Beef and veal
Poultry

Frozen vegetables
Juices and nonalcoholic drinks

Fresh whole chicken
Frozen and refrigerated bakery products, pies, tarts, turnovers

Fresh biscuits, rolls, muffins
Chicken

Spices, seasonings, condiments, sauces
Processed fruits and vegetables

Cookies
Breakfast cereal

Lunchmeats
Other dairy and related products

Bread
Candy and chewing gum

Frozen fruits and vegetables
Uncooked ground beef

Pork chops
Other foods

Meats
Nonfrozen noncarbonated juices and drinks

Canned fruits
Cakes, cupcakes, and cookies

PERSONAL INCOME
Meats, poultry, and fish

Lettuce
Breakfast sausage and related products
Frozen and freeze dried prepared foods

Frankfurters
Butter

Ice cream and related products
Other pork including roasts, steaks, and ribs

Snacks
Other beverage materials including tea

Other processed fruits and vegetables including dried
Salt and other seasonings and spices

Bacon, breakfast sausage, and related products
Beverage materials including coffee and tea

Pork
Coffee

Bacon and related products
Other fresh fruits
Fresh whole milk

Fresh milk other than whole
Prepared salads

Margarine

HamFresh fish and seafoodFish and seafood
Processed fish and seafood

Shelf stable fish and seafood
Oranges, including tangerines

Fresh fruits
Potatoes

Frozen fish and seafood

Citrus fruits
Fresh vegetables

Cheese and related products
Bananas

Tomatoes
Apples

Other fats and oils including peanut butter
Crackers, bread, and cracker products

Fresh fruits and vegetables

Source: U.S. Bureau of Labor Statistics. Calculations by 
Leo Feler at Numerator. Data through April 2024.
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13.8%
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13.0%
12.8%

12.2%
12.1%

7.3%
5.7%

1.7%

Eggs
Flour and prepared flour mixes

Uncooked beef roasts
Sugar and sugar substitutes

Other uncooked poultry including turkey
Carbonated drinks
Canned vegetables
Sauces and gravies

Uncooked beef steaks
Canned fruits and vegetables

Beef and veal
Poultry

Frozen vegetables
Juices and nonalcoholic drinks

Fresh whole chicken
Frozen and refrigerated bakery products, pies, tarts, turnovers

Fresh biscuits, rolls, muffins
Chicken

Spices, seasonings, condiments, sauces
Processed fruits and vegetables

Cookies
Breakfast cereal

Lunchmeats
Other dairy and related products

Bread
Candy and chewing gum

Frozen fruits and vegetables
Uncooked ground beef

Pork chops
Other foods

Meats
Nonfrozen noncarbonated juices and drinks

Canned fruits
Cakes, cupcakes, and cookies

PERSONAL INCOME
Meats, poultry, and fish

Lettuce
Breakfast sausage and related productsFrozen and freeze dried prepared foodsFrankfurters

Butter
Ice cream and related products

Other pork including roasts, steaks, and ribs
Snacks

Other beverage materials including tea
Other processed fruits and vegetables including dried

Salt and other seasonings and spices
Bacon, breakfast sausage, and related products

Beverage materials including coffee and tea
Pork

Coffee
Bacon and related products

Other fresh fruits
Fresh whole milk

Fresh milk other than whole
Prepared salads

Margarine

Ham
Fresh fish and seafood

Fish and seafood
Processed fish and seafood

Shelf stable fish and seafood
Oranges, including tangerines

Fresh fruits
Potatoes

Frozen fish and seafood

Citrus fruits
Fresh vegetables

Cheese and related products
Bananas

Tomatoes
Apples

Other fats and oils including peanut butter
Crackers, bread, and cracker products

Fresh fruits and vegetables

Source: U.S. Bureau of Labor Statistics. Calculations by 
Leo Feler at Numerator. Data through April 2024.



The Fed is talking about WHEN it will begin cutting rates

Source: https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20240320.pdf30
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The Fed is talking about WHEN it will begin cutting rates

Source: https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20240320.pdf
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Search on Google for “FOMC Meeting Schedule”
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The Fed is likely to keep rates high to combat inflation, and 
historically, this has led to a recession… but probably not this time

42
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Federal Reserve tightening 
cycles almost always end in 

recessions…
WILL THIS TIME BE DIFFERENT?

9 out 
of 12 times

Higher interest rates 
followed by recession

Higher interest rates not 
followed by recession
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US manufacturing? 
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Source: Augusta Saraiva, “Taylor Swift-Beyoncé-Barbenheimer trifecta predicted to add $8.5 billion to U.S. GDP”, https://financialpost.com/news/economy/taylor-swift-beyonce-barbenheimer-boost-gdp

Our collective behavior is changing the economy and boosting spending; 
Has consumer spending become more resilient because of FOMO?

This summer: Taylor, Beyonce, 
and Barbenheimer added to the US 
economy an additional…

$8.5B
0.5% to ‘23 Q3 
GDP growth
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Consumers are out and about – we just set an all-time 
record during Memorial Day Weekend
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WFH stabilizing at about ~30% for all workers throughout 
the economy
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See: Barrero, Jose Maria, Nicholas Bloom, and Steven J. Davis, 2021. "Why working from home will stick," National Bureau of Economic Research Working Paper 28731. 
Data updated through April 2024.

% of full paid working days from home
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Source: Personal Consumption Expenditures https://fred.stlouisfed.org/series/PCES (Services), https://fred.stlouisfed.org/series/PCEND (Nondurable Goods), https://fred.stlouisfed.org/series/PCEDG 
(Durable Goods)
Durable goods are goods that have an average useful life of at least 3 years. Nondurable goods are goods that have an average useful life of less than 3 years. Services are commodities that cannot be 
stored or inventoried and that are usually consumed at the place and time of purchase.

Consumers have already been pulling back on durable and 
non-durable goods purchases
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Consumers are spending, and they’re doing so on services 
and experiences
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Stuff

Necessities and experiences



Source: https://www.frbsf.org/research-and-insights/data-and-indicators/pandemic-era-excess-savings/

Bye “excess savings” – we’ll miss you!

Cumulative monthly savings above pre-pandemic average since March 2020

$102 billion 
decrease since 

the Feb ‘24
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Trade-off behaviors will accelerate as consumers take on 
more debt and deplete COVID savings

Personal SavingsConsumer Credit
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Source: Personal Saving Rate https://fred.stlouisfed.org/series/PSAVERT#0; Consumer Credit https://fred.stlouisfed.org/graph/?g=RF0c

Trade-off behaviors will accelerate as consumers take on 
more debt and deplete COVID savings

Personal SavingsConsumer Credit
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Consumer Credit
Consumers are taking 
on more debt
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Source: Personal Saving Rate https://fred.stlouisfed.org/series/PSAVERT#0; Consumer Credit https://fred.stlouisfed.org/graph/?g=RF0c

Trade-off behaviors will accelerate as consumers take on 
more debt and deplete COVID savings

Personal SavingsConsumer Credit
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Consumer Credit
Consumers are taking 
on more debt

Personal Savings
Consumers are 
saving a lower share 
of their income0%
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But consumers’ finances are still okay for now; we’re back to 
typical levels of consumer credit as a share of personal income

Source: Consumer Credit / Personal Income https://fred.stlouisfed.org/graph/?g=17uYh

CONSUMER CREDIT AS A SHARE OF PERSONAL INCOME

CONSUMER CREDIT
As a % of income, 
consumer credit is below 
pre-COVID levels
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typical levels of consumer credit as a share of personal income

Source: Consumer Credit / Personal Income https://fred.stlouisfed.org/graph/?g=17uYh

CONSUMER CREDIT AS A SHARE OF PERSONAL INCOME
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As a % of income, 
consumer credit is below 
pre-COVID levels
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Younger generations are more likely to say they are maxed 
out on their debt

Source: https://www.bloomberg.com/news/articles/2024-05-14/overdue-bills-are-rising-with-us-debt-delinquencies-fed-survey61



18.2%

17.0%

11.1%

11.0%

10.4%

10.2%

10.0%

9.6%

0.7%

0.5%

1.2%

cut back on vacations, travel, entertainment.

cut back on going out to restaurants.

cut back on how much we put into savings accounts.

cut back on food delivery, streaming services, daily coffee, etc.

cut back or delay home remodel, appliance, furniture purchases.

delay buying a car or new home.

not change how we shop or spend in any significant way.

cut back on how much we spend on groceries.

obtain additional income

cut everything

Other

OVERALL - “WE WILL…”

Student loan restart affects ~25% of HHs: Main ways HHs say they 
will cope with the restart of Student Loan payments

Each user was weighted with Numerator's proprietary calculations to be nationally representative.
Primary responses sample: n=1680; Secondary responses (responses that did NOT answer “will not change” as Primary sample: n=145462



Higher interest rates and a rundown of savings will likely 
cause a normalization of economic growth

Quarterly GDP Growth (% Change – Seasonally Adjusted Annual Rates)

Source: US Bureau of Economic Analysis and Numerator. * = Second Estimate. 
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Higher interest rates and a rundown of savings will likely 
cause a normalization of economic growth

Quarterly GDP Growth (% Change – Seasonally Adjusted Annual Rates)

Source: US Bureau of Economic Analysis and Numerator. * = Second Estimate. 
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Economic Normalization



Source: Numerator and U.S. Bureau of Labor Statistics

The labor market remains resilient, and this is what’s 
powering consumer spending now
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Demographics 
and Migration



Gen Z is overtaking Boomers in the workforce
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Gen Z and Young Millennials are a big and influential 
cohort, and they’re benefitting from a strong labor market

Source: US Census Bureau, 2023 Data

An additional ~15M consumers aging into 
their prime earning and spending years
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Younger consumers are also more likely to be from 
minority groups compared with older generations

Source: US Census Bureau, 2022 Data, available at: https://www.census.gov/data/tables/time-series/demo/popest/2020s-national-detail.html. 

https://www.census.gov/data/tables/time-series/demo/popest/2020s-national-detail.html
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Immigration to the US is now coming mostly from 
the Americas and Asia

Source: Migration Policy Institute (MPI) Data Hub, http://migrationpolicy.org/programs/data-hub. 

http://migrationpolicy.org/programs/data-hub
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Without immigration, the US population would start 
shrinking by 2050



China’s population is 
projected to shrink by 
400M people in the 
next 50 years

That’s more than the 
entire population of 
the U.S.
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Source: US Census Data

Population changes since 2020 – out of expensive urban markets 
and into affordable Sunbelt, Mountain, and rural markets
Net migration, 
April 2020–July 2022
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OUT

OUT

OUT
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How do the locations of Walgreens and Walmart stores compare 
with population changes?

Walmart

Walgreens

Net migration, 
April 2020–July 2022
(most recent data available)

79



Total

49%

About the Same or Unsure

29%

Increase Decrease

100%

22%

80

Changes in consumption of frozen foods:

How have households changed their consumption of frozen foods 
during the last 12 months versus prior years?

Source: Numerator Survey [N = 1994], About the Same or Unsure [n = 974], Increase [n = 586], Decrease [n = 434]
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Categorized reasons for INCREASED 
consumption of frozen foods:

Categorized reasons for DECREASED 
consumption of frozen foods:

Source: Numerator Survey [N = 1994], Increase [n = 586], Decrease [n = 434], Respondents could notate more than one answer

How have households changed their consumption of frozen foods 
during the last 12 months versus prior years?
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Convenience

More affordable

Preference

Lasts longer

Healthier

Storage

Quantity

Variety

Try new things

53.8%

23.7%

11.6%

8.9%

5.1%

4.6%

3.8%

1.0%

0.7%

Prefer eating more fresh/
Do not like frozen taste or quality

Frozen is too expensive

Eating healthier/Avoiding preservatives
& processed foods/Diet reasons

Cooking more/Has more time

Storage is full/
Items wanted are not available

Cooking less/Eating less in general

Too busy to cook/Eating out more

Fewer people in HH

27.4%

21.4%

18.0%

16.8%

5.8%

3.5%

3.2%

2.5%

Source: Numerator Survey [N = 1994], Increase [n = 586], Decrease [n = 434], Respondents could notate more than one answer.

Categorized reasons for INCREASED 
consumption of frozen foods:

Categorized reasons for DECREASED 
consumption of frozen foods:

How have households changed their consumption of frozen foods 
during the last 12 months versus prior years?



21.9%

28.5%

49.5%

No GLP-1

22.1%

37.8%

40.1%

GLP-1 
Currently 

or 
Previously

GLP-1 UsageIncomeGeneration

20.6%

33.4%

45.9%

< $60k

21.7%

26.8%

51.5%

$60k - 
$125k

23.6%

26.9%

49.5%

> $125k

18.6%

49.2%

32.2%

Gen Z

23.4%

34.0%

42.6%

Millennials

22.9%

27.6%

49.5%

Gen X

19.8%

26.9%

53.2%

Boomers

Decrease

Increase

About the
Same or
Unsure

Children in HH

21.4%

33.1%

45.5%

Yes

21.9%

27.8%

50.3%

No

Source: Numerator Survey [N = 1994], About the Same or Unsure [n = 974], Increase [n = 586], Decrease [n = 434]
GLP-1 Usage Survey (April ’24) [N = 1610], No GLP-1 [n = 1303], GLP-1 Currently or Previously [n = 307]
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How have households changed their consumption of frozen foods 
during the last 12 months versus prior years?



Source: Numerator Insights, L12M ending 4/30/2024

Younger shoppers over-index on buying frozen foods overall – because of 
potato snacks, breakfast, meat, pizza, appetizers, and sandwiches

4.6% 5.1% 4.7% 4.6% 5.2% 5.0% 5.3% 5.1% 5.6% 5.7% 6.5% 6.7%

20.5% 23.1% 24.2% 24.4% 24.0% 24.8% 26.5% 27.3% 28.6% 28.9% 29.4% 30.0%

32.4%
33.6% 35.1% 32.9% 33.4% 33.2%

35.2% 34.7% 35.8% 35.9% 36.0% 36.9%

42.5% 38.2% 36.0% 38.1% 37.4% 37.1% 33.0% 32.9% 30.0% 29.4% 28.1% 26.4%

Desserts Dinners &
Meals

Bakery Vegetables Ice Cream &
Novelties

Seafood Potato
Snacks

Breakfast
Food

Meat Pizza Appetizers Sandwiches/
Handhelds

GENERATION
% of Spend

Gen Z [> 1996] Millennials [1982-1995] Gen X [1965-1981] Boomers+ [< 1965]

4.8% 5.4%

24.8% 25.9%

35.0% 34.5%

35.4% 34.2%

Total Grocery Total Frozen
Foods
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Frozen Foods Major Categories



Source: Numerator Insights, L12M ending 4/30/2024

Younger shoppers over-index on buying frozen foods overall – because of 
potato snacks, breakfast, meat, pizza, appetizers, and sandwiches
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GENERATION
% of Spend
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Frozen Foods Major Categories



Lower-income consumers over-index on buying frozen foods – these 
consumers are more price-sensitive

Source: Numerator Insights, L12M ending 4/30/202486

8.1% 9.7% 9.1% 9.7% 9.2% 9.3% 9.8% 11.2% 9.6% 9.8%

11.4% 12.1% 12.7% 12.2% 12.2% 12.6% 12.7% 13.5% 13.6% 13.5%

13.4% 12.9% 13.2% 13.3% 13.6% 13.4% 14.0% 13.9% 14.4% 14.3%

12.2% 11.4% 11.8% 11.7% 12.1% 12.1% 12.3% 11.4% 12.7% 12.2%

11.6% 11.1% 11.3% 11.2% 11.2% 11.4% 11.4% 10.8% 11.0% 11.2%

10.2% 9.9% 9.9% 9.7% 10.0% 9.9% 9.4% 9.5% 9.4% 9.6%

33.0% 32.9% 32.0% 32.0% 31.8% 31.4% 30.4% 29.8% 29.4% 29.4%

Vegetables Appetizers Breakfast
Food

Meat Pizza Potato Snacks Ice Cream &
Novelties

Sandwiches/
Handhelds

Desserts Dinners &
Meals

INCOME
% of Spend

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

8.8% 9.5%

11.5% 12.4%

13.0% 13.6%

11.7% 12.0%

11.3%
11.3%

10.0%
9.7%

33.6% 31.4%

Total Grocery Total Frozen
Foods

Frozen Foods Major Categories



Lower-income consumers over-index on buying frozen foods – these 
consumers are more price-sensitive

Source: Numerator Insights, L12M ending 4/30/202487
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GLP-1s



Who’s taking GLP1s and why – and how has this changed since Oct ’23
More HHs now aware of GLP1s: 12.3% have at least one person on GLP1s & 19% considering GLP1s

89

Oct ‘23 survey
100.0

11.46.7

Responded 
to GLP1 
Survey
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Not aware
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Not aware
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Source: Numerator Survey
Oct ’23 survey: NO GLP1 Would not consider [N = 29,990], NO GLP1 Not aware [N = 38,029], NO GLP1 Would consider [N = 18,156], YES GLP1 Previously [N = 7,093], YES GLP1 Currently [N = 11,989]
Jan ’24 survey: NO GLP1 Would not consider [N = 29,481], NO GLP1 Not aware [N = 27,728], NO GLP1 Would consider [N = 17,406], YES GLP1 Previously [N = 5,820], YES GLP1 Currently [N = 11,284]

Jan ‘24 survey Change in %pts
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Who’s taking GLP1s and why – and how has this changed since Oct ’23
More HHs now aware of GLP1s: 12.3% have at least one person on GLP1s & 19% considering GLP1s
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Who’s taking GLP1s and why – and how has this changed since Oct ’23
More HHs now aware of GLP1s: 12.3% have at least one person on GLP1s & 19% considering GLP1s
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11.4% of HHs have at least one HH 
member currently using GLP1.

On average, HHs have 2.4 people.
11.4% of HHs = ~4.6% of the 
population on GLP1.
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11.4% of HHs have at least one HH 
member currently using GLP1.

On average, HHs have 2.4 people.
11.4% of HHs = ~4.6% of the 
population on GLP1.

12.3% of HHs = ~5% of the 
population on GLP1.



What are people taking GLP1s for? – TREATMENT REASONS

Oct ‘23 survey Jan ‘24 survey Change in %pts
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Source: Numerator Survey
Oct ’23 survey: For Diabetes [N = 5,794], For Diabetes and WL [N = 1,649], For another reason or prefer not to answer [N = 740], For WL Overall [N = 3806], WL > 15 lbs [N = 2,778], WL <= 15 lbs [N = 1,028]
Jan ’24 survey: For Diabetes [N = 5,357], For Diabetes and WL [N = 1,163], For another reason or prefer not to answer [N = 804], For WL Overall [N = 3,960], WL > 15 lbs [N = 2,742], WL <= 15 lbs [N = 1,207]
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Net Effect WL Category Net Effect 
Lapsers

Halloween Candy (Post Halloween)
Bulk & Bagged Rice (Non-Instant Rice)

Puffed Snacks
Meat Snacks

Toaster Pastries
Whipped Toppings

Ice Cream & Novelties
Frozen Pasta & Noodles
Frozen Potato Snacks

Side Dishes-Shelf Stable
Sugar, Sugar Substitutes & Sweeteners

Cheese
Milk, Cream, & Milk Substitutes

Dessert Snacks
Crusts

Whipped Cream Toppings
Packaged Breakfast Bakery

Jam, Jelly, Preserves, Marmalade, Fruit & Nut Butters
Poultry

Packaged Portable Sweet Snacks
Breakfast Cereal

Non-Seasonal Candy
Packaged Bread
Frozen Seafood

Pasta
Sauces
Popcorn

Vegetables
Nutrition and Wholesome Bars

Salad Mixes & Salad Kits
Water
Tea

Yogurt & Yogurt Drinks
Salad Dressings & Toppings

Fish
Pea/Bean/Vegetable Snacks

-30% to -20%
-19% to -10%

-9% to -6%
-5% to -4%
-3% to -2%
-1% to 1%
2% to 3%
4% to 5%
6% to 9%

10% to 19%

Net effect on monthly spend of GLP1 for weight loss users versus no-GLP1:
selected categories (excluding seasonal, party, celebration items)
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Source: Numerator Insights; L3M vs YA [11/01/23 – 01/31/24 vs YA]; Sample sizes are N >= 200 for all categories and groups
Net Effect calculation = % change of the people group [those taking GLP1 medications for WL or those that lapsed] minus the % change of those who were never on GLP1 medications 



Net Effect WL Category Net Effect 
Lapsers
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-19% to -10%

-9% to -6%
-5% to -4%
-3% to -2%
-1% to 1%
2% to 3%
4% to 5%
6% to 9%

10% to 19%

Net effect on monthly spend of GLP1 for weight loss users versus no-GLP1:
selected categories (excluding seasonal, party, celebration items)
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11/1/23-1/31/24
vs same period 
one year ago



Those using GLP1s for weight loss mostly expect to stay on them for less 
than 1 year
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3 months or less
4-6 months
7-9 months
10-12 months
13-17 months
18-24 months
More than 2 years
Unsure / Don’t know
Prefer not to answer

Currently on: How much longer do you anticipate 
using a GLP-1 type of medication for?

Source: Numerator Survey; Jan ’24 Syndicated Survey [N = 4,229]: Current Users: Primarily Weight Loss [N = 1,011], Primarily for Diabetes [N = 1,021]; Lapsed Users: Primarily Weight Loss [N = 431], Primarily for Diabetes [N = 147]
*Sample sizes are less than 200



Those using GLP1s for weight loss mostly expect to stay on them for less 
than 1 year

36.9%

13.0%

29.3%

9.6%

7.1%

8.9%

14.3%

12.3%

5.1%

20.4%

6.1%
21.3%

4.2%
4.8%

0.2%
Primarily Weight Loss

3.3%

3.3%

0.0%
Primarily for Diabetes

3 months or less
4-6 months
7-9 months
10-12 months
13-17 months
18-24 months
More than 2 years
Unsure / Don’t know
Prefer not to answer

Currently on: How much longer do you anticipate 
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*Sample sizes are less than 200

~70% expect to be 
on GLP1s for less 
than 1 year



Thank you
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