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ECONOMIC HETEROGENEITY INDICATORS | Summary | Regional

Full Report Highlights through April 2026

A INFLATION
Inflation rates have diverged following the March 2026 gasoline price shock, with Hispanic, Black, low-income and
non-college households experiencing higher inflation than the regional average.

A EARNINGS
Average real earnings are higher in the region compared to the national average. Real earnings gaps across racial
and ethnic groups, educational groups, and between men and women have generally remained in their long-run
ranges.

A EMPLOYMENT
Labor market gaps have declined in the region at rates similar to those of the nation as a whole. However, the gender
employment gap in the region has tended to decline faster and be lower than the national gender employment gap.
Currently, racial and gender gaps have been decreasing, and education gaps have partially rebounded from record
lows in accordance with national trends.

A CONSUMER SPENDING

Following the March 2026 gas price shock, higher-income groups in the region increased nominal gas spending more
and cut real gas consumption less than did lower-income groups.
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ECONOMIC HETEROGENEITY INDICATORS | Summary | Regional

Full Report Highlights through April 2026 (continued)

A SMALL BUSINESS

Small businesses in the region struggled mightily this year, reporting large declines in revenues and employment
growth more severe than those of national firms. Expectations of employment in 2026 were the most pessimistic
since 2019 while anticipated revenue generation also decreased markedly for 2026.
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ECONOMIC HETEROGENEITY INDICATORS | Inflation | Regional

Takeaways | Inflation(April 2026)

A Inflation in the region in April 2026 stood at 5.0%, as compared to 3.7% in the nation. Transportation inflation in the
region is far above the regional average, coming in at 9.0%.

A Hispanic and Black households experienced inflation that was 1.0 and 0.8 percentage points above the regional
average in April 2026. In contrast, AAPI households saw inflation slightly above the regional average and white
households saw inflation that was 0.4 percentage point below the regional average.

A Lower-income households experienced inflation 0.53 percentage point above the regional average in April 2026,
while higher-income households experienced inflation 0.62 percentage point below the regional average. College-

graduate households experienced inflation that was 0.79 percentage point below that experienced by nongraduates.

A The March 2026 gas price shock is a major contributor to these differences, affecting racial and ethnic, income and
educational groups with larger gasoline shares in their consumption baskets.

Gaps and all other relevant definitions can be found on the data and methods slide.
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Data & Methods

-

A

A
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Data on inflation by demographic groups are not produced by the Bureau of Labor Statistics.

To calculate demographic inflation, the Consumer Expenditure Survey (CEX) is used to compute spending shares of
various consumption categories (for example, cereal, rent, and used cars) by demographic group (for example,
Black, Hispanic, some college, and aged 45-54).

The region in the CEX is defined to be the union of the New York-New Jersey metro area (excluding counties in
Pennsylvania) with all other counties in New York State.

To compute the contribution of a consumption category in a particular city to demographic inflation for a specific
group, that groupo6és spending share on that category in
the twelve-month inflation for that consumption category in that city (from the Consumer Price Index).

All the contri butions are then weighted by the groupos
index for the demographic group.

This method is similar to the previous literature, for example, Hobijn and Lagakos (2005), McGranahan and Paulson
(2006), and Jaravel (2019). The EHIs are the first to exploit price variation across cities whereas the aforementioned
studies assume people in different demographic groups and cities face the same prices.

t h at
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ECONOMIC HETEROGENEITY INDICATORS | Inflation | Regional

Data & Methods (continued)

A For each month, we use the CEX from the year prior, or the most recent CEX, whichever is available.

Ve

A Demographic inflation gaps are calculated as demographic inflation less Second District overall inflation.
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ECONOMIC HETEROGENEITY INDICATORS | Inflation | Regional

Inflation by Sector

12-Month CPI Inflation (%), by Sector
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Notes: Shaded region indicates the CQ¥Hecession. Includes all counties belonging to the Federal Reserve Second
District excluding Puerto Rico, the U.S. Virgin Islands, Warren County, NJ, and Fairfield County, CT, and additionally
including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS

Inflation

Regional

Demographic Inflation by Race/Ethnicity

50 Percent share of expenses

50

40

30

20

10

Housing Transportation

m Black m Hispanic

Sources: BLS Consumer Expenditure Survey microdata; BLS Consumer Price Indaget) tm@eéng

averages.

AAPI m White

Food

ollllll

Notes: Expenditure shares use 2021 CEX microdata. Shaded region indicates @ ré@egiidon. Includes all
counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren
County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Inflation

Regional

Demographic Inflation by Income

60 Percent share of expenses

50

40

30

20

10

Housing Food

Transportation
Bottom 40% m40-80% m Top 20%

Sources: BLS Consumer Expenditure Survey microdata; BLS Consumer Price Indered) tm@ang

averages.

Notes: Expenditure shares use 2021 CEX microdata. Shaded region indicates @ rééagiidon. Includes all
counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren

County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Inflation

Regional

Demographic Inflation by Education

60 Percent share of expenses
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Notes: Expenditure shares use 2021 CEX microdata. Shaded region indicates @ ré@egiidon. Includes all
counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren

County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Inflation | Regional

Demographic Inflation by Age

Percent share of expenses
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Notes: Expenditure shares use 2021 CEX microdata. Shaded region indicates @ ré@egiidon. Includes all
counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren
County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | Regional

Takeaways | EarninggaApril 2026)

A Similar to the rest of the nation, real earnings in the region peaked following the pandemic recession and have fallen
since, and disparities (both nominal and real) are largest across education categories, with smaller but still
substantial gaps across racial and ethnic categories, gender, and age.

A The average earnings for the region are higher than the rest of the country.

A Black and Hispanic workers earn about65-8 0 % of whi te workersdé earnings. Earnings
66.5% of the earnings of white workers in the region in April 2026, below their ratio in April 2019.

A Among workers, women earn 81.9% of the earnings of men in the region in April 2026, close to their long-run
average since January 2019.

A Workers without a bachel orbés degree earn 52.9% of the earni
The college premium in the region tends to higher than in the nation.

Gaps and all other relevant definitions can be found on the data and methods slide.
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ECONOMIC HETEROGENEITY INDICATORS | Earnings | Regional

Data & Methods

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

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 as the ratioofnon-c ol | ege graduatesd6 earnings to c
earnings.
A The womenés earnings ratio is defined as the ratio of wome:!

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

in question to the earnings of white men.

A We define the region in the Current Population Survey (CPS) to be the union of the New York-New Jersey metro area

(excluding counties in Pennsylvania) with all other counties in New York state.
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Real/Nominal Earnings by Race/Ethnicity s1 800 \Weekly earnings (nominal)
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indicates the COWD recession. Theeekly earnings ratio by race is defined here as the ratio of eamnings
of workers of the race or ethnicity in question to the earnings of white workers. For instance, a ratio of 80% . . .
implies that the average Black/Hispanic/AAPI American earns 80% of the average white American. White Black Hispanic AAPI All

Includes all counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin o _ _ _ _
Islands, Warren County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ. Individual weekly earnings from April 2023 onward are top coded to $2,884.61, in accordandgwitbqa@

CPS data conventions for continuity.
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Real/Nominal Earnings by Education Weekly earnings (nominal)
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data conventions for continuity.
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Real/Nominal Earnings by Age
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ECONOMIC RESEARCH | nyfed.orgehi 20




ECONOMIC HETEROGENEITY INDICATORS | Earnings | Regional

Real/Nominal Earnings by Gender Weekly earnings (nominal)
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Real/Nominal Earnings by Race x Gender (Women) 1 00 Weekly earnings (nominal)
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Real/Nominal Earnings by Race x Gender (Men)

Real weekly earnings ratio relative to white men (percent)
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counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands,
Warren County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.

ECONOMIC RESEARCH | nyfed.orgghi

$2 000 Weekly earnings (nominal)

$1,800
~ r -
$1,600 a A AL LE N0
J IS\
$1,400 | QAL NG /] A AN
$1,200 N T e
$1,000 \/‘\/\ 7\ A S
$800 |
$600 T T T T T T T T T T T T T T
NI SR S SN S L L SN L S N 4
\’b(\ \\) \’bo \\} \’b(\ \\) \’bo \0 \'bo \\) \’bo \\) \'b(\ \\} \’b(\?.Q

e \Nhite (M) == Black (M) Hispanic (M) AAPI (M) e All (M)

Weekly earnings (real)

$1,800
$1,600
$1,400

v\/’\_f\_\js\f\l - LALER Do

> [~
P LNV VNS AT SN0

$800 N
c %600 U RTETTTmEwWT OV R g P U TV T gy | | T T T
SRS I S I S LN L N | A N 0 2
& USRS S N S S S
X N » N ° N © N » N ° N 9 N o V’Q

e \\hite (M) == Black (M) Hispanic (M) AAPI (M) e All (M)

Individual weekly earnings from April 2023 onward are top coded to $2,884.61, in accordanéeli20piEe
CPS data conventions for continuity.

23




IONAL

HNH-'




ECONOMIC HETEROGENEITY INDICATORS | Employment | Regional

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

degree.

A We define the region in the CPS for all labor market charts to be the union of the New York-New Jersey metro

area (excluding counties in Pennsylvania) with all other counties in New York state.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-to-Population Ratio | Regional

Takeaways | EPORApril 2026)

A The employment-to-population ratio (EPOP) declined from 81.6 in January 2026 to 80.1 in April 2026 in the Second
District, in contrast to the nation as a whole where it remained steady during this period.

A As in the nation, demographic employment gaps in the region typically are largest for Black workers, followed by
Hispanic and AAPI workers, although in April 2026, the gap for Black workers was the lowest of the three. These all
rose in the pandemic and have since declined to roughly pre-pandemic levels. Owing to small sample sizes, regional
employment gaps exhibit considerable volatility.

A The gender employment gap has risen to 9.2 percentage points in April 2026 from 7.6 percentage points a year ago,
while the college employment gap has risen to about 13.1 percentage points in April 2026, up from a recent low of
11.1 percentage points in June 2025.

Gaps and all other relevant definitions can be found on the data and methods slide.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-to-Population Ratio | Regional

EPOP by Race/Ethnicity

EPOP (percent) Employment gap (percentage points)
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NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-to-Population Ratio | Regional

EPOP by Education
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County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-to-Population Ratio | Regional

EPOP by Gender

EPOP (percent) 15 Gender employment gap (percentage points)
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NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-to-Population Ratio | Regional

EPOP by Race x Gender

EPOP (percent), women EPOP (percent), men
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belonging to the Federal Reserve Second District excluding Puerto Rico, the US Virgin Islands, Warren County, NJ, and
Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-to-Population Ratio | Regional

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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County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Employment-to-Population Ratio | Regional

EPOP by Age
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counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren

County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | Regional

Takeaways | Unemployment RateApril 2026)

A We define unemployment rate as the fraction of unemployed in the labor force. The overall unemployment rate in the
region peaked at more than 14% during the pandemic, which was higher than the national peak at 11%. Both have
returned to pre-pandemic levels.

A Unemployment rates in the region are highest for Black workers, people aged 25-34 and workers without a college
degree. Unemployment rates and gaps for Black workers have fallen since 2025:Q3, as has the unemployment rate
of people aged 25-34.

A The college unemployment gap peaked at 11.5 percentage points during the pandemic in the region (compared to 7
percentage points in the nation) but has returned to a similar level to the nationwide gap (2.6 percentage points).

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

Unemployment Rate by Race/Ethnicity

Unemployment rate (percent) Unemployment rate gap (percentage points)
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counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren County,

NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | Regional

Unemployment Rate by Education

Unemployment rate (percent) College unemployment rate gap (percentage points)
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counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren County,

NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | Regional

Unemployment Rate by Gender

Unemployment rate (percent) Gender unemployment rate gap (percentage points)
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counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren County,

NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | Regional

Unemployment Rate by Race x Gender

Unemployment rate (percent), women Unemployment rate (percent), men
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counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren

County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | Regional

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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belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren County, NJ, and
Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Unemployment Rate | Regional

Unemployment Rate by Age
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20
18
16
14
12
10
8
6
4
2
0 . . . . . . . . . . . . . .
\,O«Q @”o) \Q,«'”Q \s”g \Q,«”N \s”x \%«"’% \s'”% \Q,«”% \s”% \7,«'”& \s”v \Q,«'f’ @”(9 \,b«’;:l”b
25 - 34 years e 35 - 44 years =45 - 54 years
=55 - 64 years > 64 years e Qverall

Sources: U.S. Census BureauBE®/t t gpv" Rgqr wncvkqgp" Uwt x gtiréemdntt nayingc vc =" cwvj gt uX"ecnewncvkgpu. "
averages.

Notes: Overall line uses priage (2554) sample. Shaded region indicates the GO8/tBcession. Includes all

counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | Regional

Takeaways | Labor Force Participation(april 2026)

A

The dynamics and heterogeneity in labor force participation (LFP) in the region mirror those of EPOP.
LFP rates in the region are now below their pre-pandemic levels.

Black workers have LFPs within two percentage points of white workers in April 2026. LFP gaps for different races
and ethnicities relative to white workers have been volatile but generally declining over time. Black unemployment in
the region remains elevated, so an atypically large fraction of Black workers are seeking employment in April 2026.

The college LFP gap in the region stands at 11.4 percentage points in April 2026, higher than the recent low of 9.9
percentage points in August 2025 but still below its prevailing level during the post-pandemic period. This is
consistent with the partial rebound in the college premium in the labor market observed nationwide.

The gender LFP gap in the region has rebounded to 11.0 percentage points in April 2026 from 8.2 percentage points
in December 2025 but remains on a gradual downward trend since the pre-pandemic period.

Gaps and all other relevant definitions can be found on the data and methods slide.

ECONOMIC RESEARCH | nyfed.orgghi 43




ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | Regional

Labor Force Participation by Race/Ethnicity

LFP (percent) LFP gap (percentage points)
12

95

\ ‘\f\'\ V/ 4

80 A /\ A
t

\/’VJ / \
) 2 ) \J
70 T T T T T T T T T T T T T T O T T T T T T T T T T T T T T

O N SR SR S R L N S S N N O N R S O L SN R ol N 4
RN S SR SR R SO S S S S S S SRS RO M SN I S M S S S R S R SR R

e=\\hite ==Black Hispanic AAP| === (Qverall - Black gap Hispanic gap AAPI gap

Sources: U.S. Census Bureau/BESvt t gpv" Rqr wncvkqgp" Uwt x g{ "-odnte mayihgc v ¢ =" ¢ e racialtgapX, dreedefimesl wathe L HP efpivbite Workers mirgus the LFP of the given race or ethnicity.
averages.

Notes: Restricted to prirage individuals (254). Shaded region indicates the C&¥lBecessionincludes all
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NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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Labor Force Participation by Education
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Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | Regional

Labor Force Participation by Gender

LFP (percent)
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | Regional

Labor Force Participation by Race x Gender
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | Regional

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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NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Labor Force Participation | Regional

Labor Force Participation by Age
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counties belonging to the Federal Reserve Second District excluding Puerto Rico, the U.S. Virgin Islands, Warren

County, NJ, and Fairfield County, CT, and additionally including Ocean County, NJ.
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ECONOMIC HETEROGENEITY INDICATORS | Consumer Spending | Regional

Takeaways | Consumer Spendinghpril 2026)

A

The March 2026 gas price shock affected gas consumption in the region as it did in the nation. Higher-income
groups increased nominal gas spending more and cut real gas consumption less than did lower-income groups.

As in the nation, between January 2023 and April 2026, high-income households in the region have increased
retail ex-auto spending by a higher percentage than have middle- and low-income households. Real retail ex auto
spending by low-income households has decreased slightly during this period.

The trend since 2023 is different from the trend during the pandemic recession and recovery, when retail ex auto
spending growth was similar across income groups, and during some time periods, consumption of low-income
households grew faster than of higher-income households.

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

As in the nation, gas station spending and food and beverage spending have declined in real terms in the region
since their pandemic period highs. However, gas station spending declined less for high-income and white
households, whereas food and beverage spending declined less for Black and AAPI 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 deflators specific to the goods category whose consumption is tracked. All
deflators are computed using demographic-specific shares of the goods comprising the goods category, and
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 | Regional

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

o Nominal cumulative growth (January 2023 = 100%) o Real cumulative growth (January 2023 = 100%)
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moving averages.

Notes: Real spending uses corresponding demographic retail prices. Income denotes annual household income.
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ECONOMIC HETEROGENEITY INDICATORS | Retail

Spending ex Auto |

Regional

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

Nominal cumulative growth (January 2023 = 100%)
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

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

Nominal cumulative growth (January 2023 = 100%)
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Notes: Real spending uses corresponding demograpdiiprices.
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

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

Nominal cumulative growth (January 2023 = 100%) Real cumulative growth (January 2023 = 100%)
120 120
115 115
110 110
105
105
100 N T - « 2 T T T T
100 N L P 7 T g T 'r T T
95
AN I S S S o5 L :
N N N N X3 N W R Jan-23  Jul-23  Jan-24  Jul-24  Jan-25  Jul-25  Jan-28pr-26
White Black Hispanic AAPI White Black Hispanic AAPI
Ugwt egu<"Pwogtcvqgt" Eqpuwogt "Urgpf kpi "Fcvec. " Eqpuwmatht " Rt k¢ _kqpuO”H

moving averages.

Note: Real spending uses corresponding demograpdilprices.
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

Retail Spending ex Auto by Income, Cumulative Growth (2020)

Nominal cumulative growth (January 2020 = 100%) Real cumulative growth (January 2020 = 100%)
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

Retail Spending ex Auto by Education, Cumulative Growth (2020)

Nominal cumulative growth (January 2020 = 100%) Real cumulative growth (January 2020 = 100%)
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moving averages.

Notes: Real spending uses corresponding demogrefdiiprices. Shaded region indicates CEdIBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Retail

Spending ex Auto |

Regional

Retail Spending ex Auto by Age, Cumulative Growth (2020)

Nominal cumulative growth (January 2020 = 100%)
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Real cumulative growth (January 2020 = 100%)
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INDICATORS |

Retail

Retail Spending ex Auto by Race, Cumulative Growth (2020)

Nominal cumulative growth (January 2020 = 100%)
150

140

130

120

110

100\./hj..........

90 \{/

A0 A0

N NY N N X R
O N O N N I T O NS
White e=Black Hispanic AAPI
Ugwt egu<"Pwogtcvqgt" Eqpuwogt "Urgpf kpi "Fcvec. " Eqpumantht "

moving averages.

Notes: Real spending uses corresponding demogrefdiiprices. Shaded region indicates CEdIBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

Retail Spending ex Auto by Income, Year -over-Year

Nominal, yeaoveryear (no change = 100%) Real, yeapver-year (no change = 100%)
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moving averages.

Notes: Real spending uses corresponding demographic retail prices. Shaded region indicd@s&c€agibn. Income denotes
annual household income.
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

Retail Spending ex Auto by Education, Year -over-Year

Nominal, yeaoveryear (no change = 100%)
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Source: Numerator Consumer Spending Data.

Note: Real spending uses corresponding demographic retail prices. Shaded region indical®sr&f@s4on.

Real, yeaover-year (no change = 100%)
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

Retail Spending ex Auto by Age, Year -over-Year

Nominal, yeaoveryear (no change = 100%) Real, yeapver-year (no change = 100%)
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Notes: Real spending uses corresponding demogrefdiiprices. Shaded region indicates CEdIBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Retail Spending ex Auto | Regional

Retail Spending ex Auto by Race, Year -over-Year

Nominal, yeaoveryear (no change = 100%)

140
130

120

110 : VN

i

80
70 -
Q Q " " 9% v > > ' ™ N9} \e]
v v v v v v v v Vv v v v
\’b(\ \\§ \’b(\ \& \’b(\ \\§ \’bQ \\§ \’b(\ \\§ \’bo \\§ \’b(\ ?Q

== \Nhite e=Black Hispanic AAPI

Ugwt egu<"Pwogtcvqgt" Eqpuwogt "Urgpf kpi "Fcvec."
moving averages.

Notes: Real spending uses corresponding demogrefdiiprices. Shaded region indicates CEdIBecession.
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ECONOMIC HETEROGENEITY INDICATORS | Gas Station Spending | Regional

Gas Station Spending by Income, Cumulative Growth (2023)

125 Nominal cumulative growth (January 2023 = 100%) - Real cumulative growth (January 2023 = 100%)
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Note: Real spending uses corresponding demographic gas prices.
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ECONOMIC HETEROGENEITY INDICATORS |

Gas Station Spending |

Regional

Gas Station Spending by Education, Cumulative Growth (2023)

Nominal cumulative growth (January 2023 = 100%)

Real cumulative growth (January 2023 = 100%)
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Note: Real spending uses corresponding demographic gas prices.
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ECONOMIC HETEROGENEITY INDICATORS |

Gas Station Spending |

Regional

Gas Station Spending by Age, Cumulative Growth (2023)

Nominal cumulative growth (January 2023 = 100%)
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Note: Real spending uses corresponding demographic gas prices.
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ECONOMIC HETEROGENEITY INDICATORS | Gas Station Spending | Regional

Gas Station Spending by Race, Cumulative Growth (2023)

Nominal cumulative growth (January 2023 = 100%) Real cumulative growth (January 2023 = 100%)
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moving averages.

Notes: Real spending uses corresponding demographic gas prices.
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