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Full Report Highlights through April 2026

A INFLATION
A In areversal, Hispanic, Black, low and middle-income, non-college, rural, Northeastern and Midwestern
households saw higher inflation than the national average, in part from higher gasoline prices since March 2026.
A AAPI, high-income, college-educated, young and Southern households saw lower inflation than the average.

A EARNINGS
A Black and Hispanic workers experienced a decrease in earnings ratio to white workers relative to December

2025.
A Workers without a college degree earned more as a fraction of the earnings of workers with a degree than they

did during most of the past six years.
A Women workerséd earnings have held steady as a share of me
A Earnings of workers in large-sized businesses have grown at a higher rate than earnings of workers in medium-

sized and small businesses.

A EMPLOYMENT
A Employment losses and unemployment increases have leveled off for Black workers, though employment
remains low and unemployment remains high for them relative to the post-pandemic period.
A Employment gaps between college graduates and nongraduates are close to pre-pandemic levels.
A Workers with disabilities were much less (nearly half as) likely to participate in the labor force and be employed,
and more than twice as likely to be unemployed than workers without disabilities.
A Employment has grown faster at large businesses than at small and medium-sized businesses.
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Full Report Highlights through April 2026 (continued)

A CONSUMER SPENDING

A Real gas spending and real retail ex auto spending have fallen for nearly all groups as a result of the March 2026
gas price shocks.

A Lower-income groups generally reduced real gas spending by more than higher-income groups, which in turn
increased nominal gas spending by more than lower-income groups.

A Since 2023, high-income households have increased nominal consumption by a higher percentage than have
middle-income and low-income households.

A Consumption growth in nominal and real terms since 2023 has also been higher for college graduate relative to
nongraduate households, AAPI and white relative to Hispanic and Black households and young relative to old

households.

A WEALTH
A Growth in wealth after 2019 was faster for some groups with little wealth growth relative to population.
A This growth did not meaningfully reduce stark wealth inequalities across demographic groups.
A Financial assets have been growing strongly, raising net worth across the board but particularly for high-income
and high-wealth groups.
A Real liquid assets grew rapidly for most groups in 2025:Q4, including Hispanic, noncollege and Black households,
but did not grow for households in the bottom income quintile.
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Full Report Highlights through April 2026 (continued)

A SMALL BUSINESS
A Small business profitability and employment improved, but revenue growth declined this year. Employment
and revenue expectations for 2026 worsened. Trends in revenue and employment varied by firm size: the
smallest firms reported decreased revenue growth and increased employment growth, while larger firms had the
opposite experience.
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Takeaways | Inflation(April 2026)

A Transportation inflation stood at 7.06% in April 2026, the highest since November 2022.

A In areversal, Hispanic households now experience higher inflation than the national average in April 2026, driven
by the prominent role of gasoline in their consumption basket. Black, low and middle-income, non-college, rural,
Northeastern and Midwestern households are also experiencing inflation above the national average. However,
AAPI, high-income, college-educated, young and Southern households have lower inflation than the national
average, although Southern households experienced an uptick with rising gas prices.

A Notably, high-income households have a smaller share of gasoline in their consumption basket than low- and
middle-income households do (though a larger share of transportation) and therefore are experiencing lower
inflation relative to the national average than they did during the 2021-22 inflationary episode.

A Rural households saw inflation that was 0.79 percentage point higher than the national average. All other groups
experienced inflation within about 0.4 percentage point of the national average.
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Inflation by Sector
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Demographic Inflation by Race/Ethnicity

Percent share of expenses

Demographic inflation rate gaps (percentage points)
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Demographic Inflation by Income

Percent share of expenses

Demographic inflation rate gaps (percentage points)
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Demographic Inflation by Education

Percent share of expenses

Demographic inflation rate gaps (percentage points)
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Demographic Inflation by Age

Percent share of expenses

Demographic inflation rate gaps (percentage points)
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Demographic Inflation by U.S. Region

Percent share of expenses

Regional inflation gaps (percentage points)
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Demographic Inflation by Urban Status

Percent share of expenses
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Takeaways | Earnings(April 2026)

A Earnings gaps are presented as the percentage of earnings of one group relative to another group.

A Bl ack workers earned 78. 0% of white workersd earnings in A

still above the ratio in April 2019.

A Hi spanic workers earned 76.4% of white workerso6 earnings i

from April 2019. AAPI workers earned 112% of white worker s/

A Workers without a college degree earned 57.0% of what workers with a degree earned in April 2026, down from
57.3% in December 2025 bAOVIDpelioobkighs.t o t he ratiobs post

A Women earned 80.7% of mends earnings in April 2026, down f |
value of the ratio in April 2025. The rati o of womeno6s ear |

pandemic period, though it has stalled recently.
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Takeaways | EarningScontinued)

A Rural workers earned 85.2% of wurban workersodo earnings in A

close to post-pandemic highs.
A Employed veterans earned about 1.1% more than comparable nonveterans* in April 2026.

A In April 2026, workers with disabilities earned about $847 per week in real terms, compared to an average of
$995 per week for workers without disabilities on average. Real earnings of workers with disabilities have edged

down between December 2025 and April 2026.

* Nonveterans and all other relevant definitions can be found on the Data & Methods slide.
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Data & Methods

A Real earnings are computed by deflating nominal earnings for each demographic using our estimates of demographic-
specific inflation.

A Comparable nonveterans are male high school graduates reweighted by age, race, and birthplace to match veterans.

A Black, Hispanic, and AAPI earnings ratios are defined as the ratio of earnings of workers of the race or ethnicity in

guestion to the earnings of white workers.
A The non-college earnings ratio is defined asthe ratioofnon-c ol | ege graduatesdé earnings to colleg
A The womends earnings ratio is defined as the ratio of womends to

A The race by gender earnings ratios are defined as the ratio of earnings of workers of the race or ethnicity and gender in

guestion to the earnings of white men.
A The rural earnings ratio is defined as the ratio of the earnings of rural workers to urban workers.

A The veterans earnings ratio is defined as the ratio of the earnings of veterans to those of comparable nonveterans.
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Weekly earnings (nominal)

Real/Nominal Earnings by Race/Ethnicity
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conventions for continuity.
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Real/Nominal Earnings by Education Weekly earnings (nominal)
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Real/Nominal Earnings by Age
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Real/Nominal Earnings by Gender s1.600 YVeekly earnings (nominal)
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Real/Nominal Earnings by Race x Gender (Women)
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Real/Nominal Earnings by Race x Gender (Men)
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COVIRY recession. the earnings of white men. For instance, a ratio of 80% implies that the average Black/Hispanic/AAPI man earns 60

of the average white mandividual weekly earnings from April 2023 onward are top coded to $2,884.61, in
accordance with pr&pril 2023 CPS data conventions for continuity.
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Real/Nominal Earnings by Urban Status Weekly earnings (nominal)
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Real/Nominal Earnings by Veteran Status* 51700 "VeekKly earnings (nominal)
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the average neveteran.

Nonveterang=—\/eterans
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Earnings by Disability

Weekly earnings (nominal) Weekly earnings (real)
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moving averages. The CPS covers the civilian noninstitutional population, which excludiety acéwebers of 2023 CPS data conventions for continuity. - _
the U.S. armed forces and people confined to, or living in, institutions or facilities. Real earnings uses national prices, indexed to JanuarySX@ided region indicates the COGMIDecession.
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Nominal Earnings by Type of Disability

Weekly earnings (nominal): ngehysical disabilities Weekly earnings (nominal): physical disabilities
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Sources: U.S. Census Bureau/BESvt t g pv" Rgrwncvkgp" Uwt xg{" *ERU+"oket qf dNetesdndicidual yeghly eainingscfrane April 202%oqvaid are tpgcededwa $¢,88¢.61" in accordandgpwilth pre
ucorng"uk| g" eqpe gt gmonth"'mpéng avgrdgeé, whild theeotharsvafe-Hitedh mbving u k z 2023 CPS data conventions for continuity.

averages. The CPS covers the civilian noninstitutional population, which excluddstactieenbers of the U.S.

armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Real Earnings by Type of Disability

Weekly earnings (real): ngohysical disabilities Weekly earnings (real): physical disabilities
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Sources: U.S. Census Bureau/BE®vt t gpv" Rqr wncvkgp" Uwt xg{"* ERU+" ok et §ldtes:vindiwidual weeklygearnings frero Apal @023 onkard gra @ cbdg ct@ $2,884.61q ih &ccordarkprivith pre
ucorng"uk| g" eqpegt gnonth'nmpeng avgrage, kvihila thesother svafethoekhumdving u k z 2023 CPS data conventions for continuity. Real earnings uses national prices, indexed to January 2019. Shaded rec

averages. The CPS covers the civilian noninstitutional population, which excludéstactieenbers of the U.S. indicates the COWI recession.
armed forces and people confined to, or living in, institutions or facilities. Those with a care/mobility difficulty have a physical or mental condition that makes it difficult to perform basic

activities alone, both inside and outside the home. These two disabilities have been combined because they involve
similar degrees of disability, and the combined category is more precisely estimated.
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Takeaways | Earnings byBusinessSize(2024:Q4)

A Workers in large businesses on average received higher monthly earnings (around $7,010 per month) than
workers in small and medium-sized businesses did (around $4,200 and $5,600 per month, respectively).

A By 2024: Q4, workerso6 earnings have grown Jpandemibpeniod, 25. 9% i n
by about 30.1% in medium-sized businesses, and by about 33.2% in large businesses.

"Businesses" here refer to firms, as defined in the Quarterly Workforce Indicators (QWI). Firm size is based on the "firm's national

employment on March 12th of the previous year (current year for new firms)."
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Aver age Workerso Earnings by Business Size

Average monthly earnings, by business size
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Average earnings are based on beginning of quarter estimates.

Notes: "Businesses" here refer to firms, as defined in the Quarterly Workforce Indicators (QWI). Firm size is based

on the "firm's nationaimployment on March 12th of the previous year (current year for newRemsis)cted to

private firms, for which firgize data is available.
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | National

Average Workerso6 Earnings (Cumul ative Growth) by Business S

Earnings cumulative growth, by business size (percentage change)
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Average earnings are based on beginning of quarter estimates.

Notes: "Businesses" here refer to firms, as defindbdarQuarterly Workforce Indicators (QWI). Firm size is based

on the "firm's nationaimployment on March 12th of @irevious year (current year for new firiggsStricted to

private firms, for which firgize data is available.
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ECONOMIC HETEROGENEITY INDICATORS | Employment | National

Data & Methods

A Employment is calculated using weighted estimates from the Current Population Survey (CPS).

A Comparable nonveterans are male high school graduates reweighted by age, race, and birthplace to match

veterans.

A Gaps are defined as the percentage point difference in employment, labor force participation, and unemployment

rate between different groups.
A The gender gap is defined as the outcome for men minus the outcome for women.
A The racial gaps are defined as the outcome for white workers minus the outcome for the given race or ethnicity.
A Thecollege gap isthe outcomefor wor kers with a bachel or s degree minus t he

A The rural gap is the outcome for urban workers minus the outcome for rural workers.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

Takeaways | EPORApril 2026)

A The gender gap remained steady at 11.2 percentage points in April 2026.

A The Black employment gap has remained steady at 6.8 percentage points, slightly above its level in December 2025 and higher

than during most of the post-Covid period.

A The Hispanic employment gap fell to 3.2 percentage points and the AAPI gap rose to 2.7 percentage points.

A The college employment premium edged down to 11.3 percentage points, close to its pre-COVID period values and lower than

during most of the post-COVID period.

A The employment gap for Black men (relative to white men) rose to 10 percentage points relative to 8.4 percentage points in

December 2025.

A The employment rate of veterans fell between December 2025 and April 2026.

Gaps and all other relevant definitions can be found on the Data & Methods slide.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Race/Ethnicity

EPOP (percent) Employment gap (percentage points)
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Sources: U.S. Census BureauHE®/t t gpv" Rgqrwncvkgp" Uwt xg{ " * ERdnth" o k e t g f cThecratial gapy areqiéfined dsehe angploymeny df ghitetworkevsjmings the employment of the given race or
moving averages. The CPS covers the civilian noninstitutional population, which excludiety acéwebers of ethnicity.

the U.S. armed forces and people confined to, or living in, institutions or facilities.

Notes: Restricted to prirage individuals (254). Shaded region indicates the CE\@IBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Education
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members of the U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Gender

o EPOP (percent) 14 Gender employment gap (percentage points)
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mOVing averages. The CPS covers the civilian noninstitutional pOpUlatiOn, which eXCludeByaﬂ:temberS of The gender gap is defined as the emp|oyment of men minus the ernp|oyment of women.
the U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Race x Gender

EPOP (percent), women EPOP (percent), men
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP Gaps by Race x Gender

" EPOP relative to white men (percentage points), women - EPOP relative to white men (percentage points), men
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averages. The CPS covers the civilian noninstitutional population, which excluddgtactieenbers of the U.S. armed gender gap is defined as the employment of white men minus the employment of women or men of the given race
forces and people confined to, or living in, institutions or facilities. or ethnicity.

Notes: Restricted to prirage individuals (254). Shaded region indicates the C&\@IBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Age
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Notes: Overall line uses priage (25%4) sample. Shaded region indicates the GO¥IBcession.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Urban Status

o EPOP (percent) c Rural employment gap (percentage points)
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mOVing averages. The CPS covers the civilian noninstitutional pOpU|ati0n, which exclwwmbers of The rural gap is the emp|0yment of urban workers minus the employmen‘[ of rural workers.
the U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Veteran Status
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Disability
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moving averages. The CPS covers the civilian noninstitutional population, which excludegyati@mbers of

the U.S. armed forces and people confined to, or living in, institutions or facilities.

Notes: Restricted to prirage individuals (254). Shaded region indicates the C&\@IBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-Population Ratio | National

EPOP by Specific Disability

EPOP (percent): ngohysical disabilities EPOP (percent): physical disabilities
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of disability, and the combined category is more precisely estimated.
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ECONOMIC HETEROGENEITY INDICATORS | Employment | National

Takeaways | Employment byBusiness Siz€2024:Q4)

A Roughly half (52%) of all workers were employed in large businesses, while over a fourth (27%) of workers were
employed in small businesses, and a fifth were employed in medium-sized businesses.

A Employment has grown faster at large businesses than at small and medium-sized businesses. Large business
employment is 8.7% higher than it was before the pandemic, while small and medium-sized business
employment is 3.3% higher relative to January 2019.

*'Businesses" here refer to firms, as defined in the Quarterly Workforce Indicators (QWI). Firm size is based on the "firm's national

employment on March 12th of the previous year (current year for new firms)."
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ECONOMIC HETEROGENEITY INDICATORS | Employment Count| National

Employment Count by Business Size

Employment counts (millions), by business size
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ECONOMIC HETEROGENEITY INDICATORS | Employment Count| National

Employment Count (Cumulative Growth) by Business Size

Employment cumulative growth, by business size (percentage change)
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Takeaways | Unemployment Rateapril 2026)

A Overall unemployment stood at 3.8% in April 2026, about 0.3 percentage points higher than a year ago.

A Black workers had an unemployment rate that was 4.0 percentage points higher than the unemployment rate for

white workers in April 2026, followed by Hispanic workers (1.14) and AAPI workers (0.87).

Aln April 2026, workers without a bachelordés degree had an

hi gher than that of workers with a bachelordéds degree, cl os

A The unemployment rate for workers with any disability was 8.46%, more than double the national average.

Gaps and all other relevant definitions can be found on the data and methods slide.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Race/Ethnicity

Unemployment rate (percent) Unemployment rate gap (percentage points)
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Sources: U.S. Census Bureau/BESvt t gpv " Rgrwncvkagp"” Uwt xg{ " * ERndnth" o k e t g f Notes Resticted tp jofirageXndigdtialsd 2h4). Shatled region indicptesghg CEgIBecession.
moving averages. The CPS covers the civilian noninstitutional population, which excludesyati@rabers of The racial gaps are defined as the unemployment rate of white workers minus the unemployment rate of the given

the U.S. armed forces and people confined to, or living in, institutions or facilities. race or ethnicity.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Education

Unemployment rate (percent) College unemployment rate gap (percentage points)
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moving averages. The CPS covers the civilian noninstitutional population, which excludegyattrabers of the Vig"egnngig"icr"ku"vjg"wpgornqg{ogpv"tcvg"qgqh"yqgt mgtu
U.S. armed forces and people confined to, or living in, institutions or facilities. workers without one.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Gender

Unemployment rate (percent) . Gender unemployment rate gap (percentage points)
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mOVing averages. The CPS covers the civilian noninstitutional pOpU|ati0n, which exclwwmbers of The gender gap is defined as the unemp'oyment rate of men minus the unemp'oyment rate of women.
the U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Race x Gender

Unemployment rate (percent), women Unemployment rate (percent), men
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Sources: U.S. CensusBureaut %/t t gpv" Rgrwncvkgp" Uwt xg{ " * EROnth" o k e t g f cNotessRestngted) tayprirag) Individuaks (@B4L Shiadpgregiort imdjcdtes the CE1dIBecession.
moving averages. The CPS covers the civilian noninstitutional population, which excludiety acéwebers of the
U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate Gaps by Race x Gender

Unemployment rate relative to white men (percentage points), women Unemployment rate relative to white men (percentage points), men
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moving averages. The CPS covers the civilian noninstitutional population, which excludiety activebers of the The race by gender gap is defined as the unemployment rate of white men minus the unemployment rate of wome
U.S. armed forces and people confined to, or living in, institutions or facilities. or men of the given race or ethnicity.

Notes: Restricted to prirage individuals (254). Shaded region indicates the CE&\dIBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Age
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averages. The CPS covers the civilian noninstitutional population, which excluddstactieenbers of the U.S. armed

forces and people confined to, or living in, institutions or facilities.

Notes: Overall line uses priage (25%4) sample. Shaded region indicates the GO¥Bcession.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Urban Status

Unemployment rate (percent) Urban unemployment gap (percentage points)
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moving averages. The CPS covers the civilian noninstitutional population, which excludiety acéwebers of the The rural gap is the unemployment rate of urban workers minus the unemployment rate of rural workers.
U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Veteran Status

Unemployment rate (percent)
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Sources: U.S. Census Bureau/BESvt t gpv" Rgrwncvkgp" Uwt xg{" *ERUOnh" oketqfcvc="cwvjgtuX"ecnewncvkqgp
moving averages. The CPS covers the civilian noninstitutional population, which excludesyatrebers of the

U.S. armed forces and people confined to, or living in, institutions or facilities.

Notes: Restricted to men 25, with at least a high school diploma. Shaded region indicates thel@@ad&ssion.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | National

Unemployment Rate by Disability
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moving averages. The CPS covers the civilian noninstitutional population, which excludiety acgugbers of the
U.S. armed forces and people confined to, or living in, institutions or facilities.
Notes: Restricted to prirage individuals (254). Shaded region indicates the CEl\@IBecession.
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ECONOMIC HETEROGENEITY

INDICATORS |

Unemployment Rate

National

Unemployment Rate by Specific Disability

Unemployment rate (percent): nephysical disabilities
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Unemployment rate (percent): physical disabilities
22

20
18

16
14
12
10

o N B O ©

ﬂ/b‘

© ~o
%A%
N

R

AV
\’b°

N

No disability Physical difficulty Care/mobility difficulty

ok et gf cNwtes=Restriwted;togptiregk ihdviduals (@54 Shkdgdoregorn intigatek theuCEldIBecessigrp Those with a
k-manth movipd' 1y p g " f k caanebilitk diffcuty hawe @ ghysicdl & mén@lcengditioytigat makes it difficult to perform basic activities alone,

both inside and outside the home. These two disabilities have been combined because they involve similar degree

of disability, and the combined category is more precisely estimated.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Takeaways | Labor Force Participation(April 2026)

A Overall labor force participation (LFP) was slightly above its pre-pandemic level (83.9% in April 2026).
A LFP gaps tend to be similar in levels and trends to employment gaps.

A The college LFP gap has fallen back to 10.1 percentage points, close to its pre-pandemic level and below its typical post-pandemic

levels. The college LFP gap has been much more volatile in 2025 and 2026 than in the immediate post-pandemic period.

A The LFP gap of Black men has risen to 7.0 percentage points in April 2026 from 5.6 percentage points in December 2025, while the
LFP gap of Black women has edged down slightly.

A The LFP rate of veterans has fallen by over two percentage points between December 2025 and April 2026, returning to its spring
2025 levels.

A Only 51.5% of workers with disabilities were in the labor force, compared to 86.5% of workers without disabilities. The LFP rate

ranges from 69% for workers with hearing difficulties to 24% for workers with care/mobility difficulties.

* Gaps and all other relevant definitions can be found on the data and methods slide.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Labor Force Participation by Race/Ethnicity

LFP (percent) LFP gap (percentage points)
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moving averages. The CPS covers the civilian noninstitutional population, which excludesyartarabers of The racial gaps are defined as the LFP of white workers minus the LFP of the given race or ethnicity.
the U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Labor Force Participation by Education
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Labor Force Participation by Gender

LFP (percent) Gender LFP gap (percentage points)
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moving averages. The CPS covers the civilian noninstitutional population, which excludiety acévebers of The gender gap is defined as the LFP of men minus the LFP of women.
the U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Labor Force Participation by Race x Gender

LFP (percent), women o LFP (percent), men
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moving averages. The CPS covers the civilian noninstitutional population, which excludegyattrabers of the
U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Labor Force Participation Gaps by Race x Gender

LFP relative to white men (percentage points), women LFP relative to white men (percentage points), men
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forces and people confined to, or living in, institutions or facilities.

Notes: Restricted to prirage individuals (254). Shaded region indicates the CE&\@IBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Labor Force Participation by Age
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moving averages. The CPS covers the civilian noninstitutional population, which excludegyatterabers of the

U.S. armed forces and people confined to, or living in, institutions or facilities.

Notes: Overall line uses priage (2%4) sample. Shaded region indicates the GO¥Bcession.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | National

Labor Force Participation by Urban Status

LFP (percent) Rural LFP gap (percentage points)
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Sources: U.S. Census BureauHE®/t t gpv" Rqrwncvkgp" Uwt xg{ " * EROnth" o k et qf cNotes=Restriwteéd tdlptirdes indvediak \254¥% Shiadedrégion iMdicdte® the CQ\gIBecession.
moving averages. The CPS covers the civilian noninstitutional population, which excludiety actiugbers of the The rural gap is the LFP of urban workers minus the LFP of rural workers
U.S. armed forces and people confined to, or living in, institutions or facilities. )
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Labor Force Participation by Veteran Status

LFP (percent)
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Sources: U.S. Census Bureau/BESvt t gpv" Rgrwncvkgp" Uwt xg{" *ERUOnh" oketqfcvc="cwvjgtuX"ecnewncvkqgp
moving averages. The CPS covers the civilian noninstitutional population, which excludesyatrebers of the

U.S. armed forces and people confined to, or living in, institutions or facilities.

Notes: Restricted to men,-25, with at least a high school diploma. Shaded region indicates thelG@d&ssion.
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Labor Force Participation by Disability

LFP (percent)
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Sources: U.S. Census Bureau/BESvt t gpv" Rgqrwncvkqgp" Uwt xg{" *EROnth" oketqfcvec="cwvjqtuX"ecnewncvkqgp
moving averages. The CPS covers the civilian noninstitutional population, which excludegyatterabers of

the U.S. armed forces and people confined to, or living in, institutions or facilities.

Notes: Restricted to prirage individuals (254). Shaded region indicates the C&@lBecession.
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Labor Force Participation by Type of Disability

LFP (percent): nephysical disabilities

LFP (percent): physical disabilities
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* E Rndnth” o k e t q f cNotessRestnegted) taypriragé Individuaks (254L Shiadpgpregion imdjcateg the CEdIBecession. Those with a
care/mobility difficulty have a physical or mental condition that makes it difficult to perform basic activities alone,
both inside and outside the home. These two disabilities have been combined because they involve similar degree
of disability, and the combined category is more precisely estimated.

Sources: U.S. Census Bureaur %t t gpv" Rgr wncvkgp" Uwt xg{"
moving averages. The CPS covers the civilian noninstitutional population, which excludiety acéwebers of the
U.S. armed forces and people confined to, or living in, institutions or facilities.
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ECONOMIC HETEROGENEITY INDICATORS | Consumer Spending | National

Takeaways | Consumer Spending@pril 2026)

A Real gas spending and real retail ex auto spending have fallen for nearly all groups as a result of the March 2026
gas price shock. Lower-income groups generally reduced real gas spending by more than higher-income groups.

A Higher-income groups generally increased nominal gas spending by more than lower-income groups and
households earning $125,000 and more saw their real gas spending relatively unchanged.

A Since 2023, high-income households have increased retail ex auto spending by a higher percentage than have
middle-income and low-income households. The trend since 2023 is different from the trend during the pandemic
recession and recovery, when consumption growth was similar across income groups, and somewhat higher for
low-income households.

A Retail ex auto spending growth in nominal and real terms since 2023 has also been higher for college graduate
relative to nongraduate households, AAPI and white relative to Hispanic and Black households and young
relative to old households.

A Gas station spending and food and beverage spending have declined in real terms since their pandemic period
highs. However, gas station spending has declined less for high-income and white households, whereas food
and beverage spending has declined less for low-income and minority households.
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ECONOMIC HETEROGENEITY INDICATORS | Consumer Spending | National

Data & Methods

A We | everage a permissioned panel of around 200,000 U. S. h o
research firm.

A Numerator data correlate well with U.S. Census Bureau data (MARTS) in measuring aggregate trends in retalil,
gas station, and food at home (food and beverage store) spending, and is available earlier than the U.S. Census
Bureau data.

A Data are seasonally adjusted using the same methods in the Employment and Earnings section. These methods
align with those used by the Bureau of Labor Statistics. These seasonally adjusted numbers are used to calculate
the cumulative growth series; the year over year calculations inherently account for seasonality.

A Real consumer spending trends use the demographic inflation price indexes from the Inflation section when
possible.

A Real consumer spending trends use demographic deflators specific to the goods category whose consumption is
tracked. First, we compute city level demographic deflators by goods category by interacting demographic-
specific shares of the constituent goods with city-level prices. Next, we averaging deflators across cities using the
populations of the demographic group in question as weights.
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | National

Retail Spending ex Auto by Income, Cumulative Growth (2023)

Nominal cumulative growth (January 2023 = 100%) Real cumulative growth (January 2023 = 100%)
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Notes: Real spending uses corresponding demographic retail prices. Income denotes annual household income.
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Retail Spending ex Auto by High Income Groups, Cumulative Growth (2023)

Nominal cumulative growth (January 2023 = 100%)

Real cumulative growth (January 2023 = 100%)

120 120
115 115
110 110
105 105
100 100
95 95
90 90
12 WV > )2 % % o A° 1% W > o % % Ao A9
2 \\§ \’bo \\§ \° \\§ \° VQQ \° \S \° \& \’b(\ \0 \°2 vQ&
$125k-175K e===F175k-225K e===F225k-250k $250k+ $125k-175K e===$175k-225K e===F225k-250k $250k+
Ugwt egu<"Pwogtcvgt"Egqpuwogt " Urgpfkpi"Fcvc. " Egqpuwoc¢* "™ ™+~~~ A R - B ol ¢ I I
Notes: Real spending uses corresponding demographic retail prices. Income denotes annual household income
Numerator does not capture services, such as airlines and hotels, which may explain slower growth for the top
income groups.
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Retail Spending ex Auto by Education, Cumulative Growth (2023)

Nominal cumulative growth (January 2023 = 100%)
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Real cumulative growth (January 2023 = 100%)
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