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Initiative overview
Bimonthly consumer survey to assess how consumers’ priorities — and the trade-offs that they are willing to make — are impacted 
by current economic and (geo)political developments.

Objectives
	■ Define proprietary, universal consumer segments that 

allow clients to zero in on the sentiments relevant to their 
target consumers

	■ Describe the psychological state and headline priorities of 
each consumer segment

	■ Go beyond basic spend data to identify the specific 
trade-offs that different consumers are making, and the 
underlying decision drivers

	■ Identify the brands and retailers that are best positioned to 
win or lose, with which consumer segments, in the current 
environment

	■ Assess opportunities to field deep-dive surveys on 
emerging trends — e.g., artificial intelligence (AI) in 
shopping, channel shifts

The EY-Parthenon bimonthly survey of US consumers is a 
window into consumer beliefs and behaviors in response to 
fast-evolving macroeconomic and geopolitical events

Overview
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Income Gender

19—24

25—34

35—44

Age

55—64

65—74

75+

High school Female

Male

White

45—54

$100,000 to
$199,999

$50,000 to
$99,999

$25,000 to
$49,999

Less than 
$25,00

Bachelor’s
degree

Technical or
Associate’s

degree

Less than high school

Master’s, 
Professional or 

Doctorate degree

Educational 
attainment

Race or 
ethnicity

Hispanic 
or Latino

Black or 
African 

American

Middle 
Eastern
or North 
African

Asian
American 
Indian or 
Alaska 
Native

Nonbinary
Doctorate

degree

$200,000 to
$299,999

$300,000 to
$399,999$500k+

Overview

Key question areas
	■ Personal financial confidence

	■ Spending vs. savings rate

	■ Personal financial trajectory

	■ Macroeconomic outlook

	■ External stressors

	■ Category-level spending trends

	■ Category-level key purchase 
criteria

	■ Retailer and restaurant traffic

	■ Channel preferences

	■ AI usage

	■ General demographics and 
psychographics

This analysis draws on over two 
thousand survey respondents 
that represent a cross section of 
the US general population

Demographic 
summary 
(n=2,015)

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.
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Selected 
findings

Wave 3

Households continued to 
refine their budgets to offset 
the cost of essentials as well 
as holiday gift expenses.

Consumers are trying new 
brands and stores to save 
money. Everyday-low-price 
(EDLP) and dollar stores are 
attracting new shoppers, 
including higher-income 
shoppers.

Americans’ confidence in 
their personal finances has 
stabilized, but remains low. 
Cost of living concerns 
continue to mount.

KEY DECEMBER FINDINGS
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negative in
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Personal financial confidence stabilized between October and 
December, and concerns about specific macroeconomic and 
geopolitical issues was slightly alleviated
Current personal financial confidence
Q: Generally, how confident do you feel about your 
financial situation right now? (n=2,015)

Perceived impacts of macroeconomic and geopolitical topics
Q: How do you think that each of the following is impacting you and your household? (n=2,015)

Very confident

Somewhat confident

Not very confident

Not at all confident

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

9% 11% 12%

24%
27% 27%

42%
43% 43%

25% 18% 19%

0%

20%

40%

60%

80%

100%

August October December

n=1,448 n=2,132 n=2,015
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However, cost-of-living 
concerns continue to 
mount, suggesting that 
financial pressures have 
not alleviated so much 
as become normalized

Concern with expenses
Q: To what extent are you concerned by your personal expenses in each of the following areas? (n=2,0151)

1. Excludes “n/a” responses. 
Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

To a great extent To a moderate extent To a small extent Not at all Moderately or greatly 
concerned in October

0%

20%

40%

60%

80%

100%

31%

19%

8%

Groceries and 
food at home

35%

31%

22%

12%

Savings and 
investments

34%

31%

23%

13%

Housing 
(rent or mortgage, 
utilities, property 
taxes, insurance)

28%

34%

26%

12%

Transportation 
(gas, tolls, car 
maintenance,

auto loans, auto 
insurance)

41%

28%

21%

19%

Debt 
repayment

33%

31%

23%

13%

Healthcare
(insurance premiums, 

out of pocket —
including GLP-1s, 
dental and vision)

19%

31%

29%

21%

Restaurants, 
takeout and 
food delivery

16%

24%

15%

45%

Childcare
(nanny, 
daycare, 

babysitting)

32%
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Furthermore, consumers recognize that their personal finances 
are getting worse month over month, and nearly 70% continue to 
believe that a recession is likely in the next three years

Relative financial 
position
Q: Would you say that 
you (and your household) 
are better off or worse 
off financially than you 
were one month ago? 
(n=2,015)

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

US recession 
outlook
Q: How likely do you 
think it is that the US will 
experience a recession 
within the next 3 years? 
(n=2,015)

18% 20% 25%

58% 58% 54%

22% 20% 20%

0%

20%

40%

60%

80%

100%

2%
August

2%
October

1%
December

n=1,448 n=2,132 n=2,015
Better than 
a month ago

The same as 
a month ago

Worse than 
a month ago

Not sure

10% 10%

9% 8%

15% 14%

34% 35%

32% 34%

0%

20%

40%

60%

80%

100%

August December

n=1,448 n=2,015

Extremely likely
Somewhat likely

Somewhat unlikely
Extremely unlikely

Do not know or not sure
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6% 6% 6%

80% 85% 81%

14% 9% 13%

August October December

Despite the holiday season, only 13% of households were 
loosening their purse strings and spending big in November and 
December, reflecting continued scrutiny toward spending

Consumer 
spending 
segmentation

Increasing spend across the board, with food 
expenditures — both at and away from home — seeing the 
biggest uptick, followed by housing and transportation

Maintaining stable spend overall, with targeted cutbacks 
in discretionary categories like entertainment offsetting 
increases in spend on groceries and food at home

Cutting back on discretionary categories such as 
entertainment and dining out, while even traditionally 
essential segments like apparel and beauty saw reduced 
spend, with childcare and housing staying largely 
insulated from cutbacks

6% 6%

Net spending changes  
(% of households)1

Q: Roughly speaking, did you spend 
more or less on each of the following 
goods and services this month 
compared to last month? (n=2,0152)

1. Represents % of households increasing spend per survey and net of households decreasing spend — does not translate into dollars.
2. Weights “a lot more or less” at 125% of “a little more or less”
Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

Groceries
Housing

Transportation
Pet food and pet care

Healthcare
Education

Debt repayment
Childcare

Personal electronics
Beauty and personal care

Restaurants
Apparel

Travel
Entertainment, leisure and hobbies

Savings and investments
Vitamins and supplements

Home improvement and decor
Fitness

Increasing spendDecreasing spend
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Self-identified views and behavior on saving money
Q: How well does each of the following statements describe you? Please answer on a scale of 1 to 7, 
where 1 = “That doesn’t sound like me at all” and 5 = “That sounds exactly like me.”? (n=2,015)1

Consumers of all 
income levels express 
a preference for buying 
things on sale and 
shopping at stores 
known for low prices, 
and state they are open 
to trying new brands to 
save money

1. Represents %4 or 5 respondents  
Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

All Less than $50k

I check prices before making big purchases

I prefer stores that run really good sales or deals

I prefer stores that have consistent low prices

I will try new brands if they are a good deal

I am good at finding deals

I think private label or generic products are a good value

I am willing to wait until something is on sale to buy it

I am open to buying things secondhand or used

I shop around at different stores to save money

I go out of my way to find something that is on sale

That doesn’t sound like me at all That sounds exactly like me

$50k–$99k $100k–$199k $200k+
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Discretionary 
categories such as 
travel, entertainment, 
and dining out lend 
themselves to both 
reduced purchase 
frequency or volume 
and reduced unit 
expense

Anticipated cost-saving measures
Q: How do you think you could save money for this category, where 1 = Cut down on volume and frequency of 
purchases; 7 = Cut down on price and expense of purchases? 

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.
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Consumer 
tactics to save 
money vary 
by category; 
stopping  
(or deferring) 
purchasing is 
more common 
for discretionary 
categories

Switched brands or stores to save money on 
routine purchases1

17%

12%

7%

4%

Apparel & 
footwear

Vitamins & 
supplements

Personal care Food

Stopped 
purchasing 
(all reasons)

54% 44% 43% 14%

Stopped purchasing to save money

1. Consumers were asked about purchase behavior for representative subcategories (e.g., potato chips and juice) which were rolled up to the category level (e.g., food); 
subcategories used as proxies for category insight as follows: food (potato chips, juice), vitamins and supplements (protein powder, multivitamins), personal care (face cream, 
shampoo), apparel and footwear (t-shirts, sneakers, jeans) 
Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

9%

6%6% 6%

15% 15%16%
17%

Changed brand Changed store

Food Vitamins and supplements Personal care Apparel and footwear

17%

12%

7%

4%

Apparel and 
footwear

Vitamins and 
supplements

Personal care Food



13EY-Parthenon US Consumer Sentiment Survey  |

Selected findings: Wave 3

EDLP and dollar 
stores attracted 
disproportionate traffic 
gains in December, 
suggesting value-
seeking consumers are 
experimenting with new 
retail channels

Retailer share of household traffic, December 2025 vs. July 2025 
Q: When did you last shop at each of the below stores or restaurants?

1. Represents who shopped at retailer this month 
Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

0 p.p. 5 p.p. 10 p.p. 15 p.p. 20 p.p. 25 p.p. 30 p.p.

2–10 p.p.

2–26 p.p.

0-3 p.p.

-1-1 p.p.

Food, drug, mass, convenience

EDLP/Dollar

Apparel

Other
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Categories purchased from Dollar stores
Q: What have you purchased from the below store(s) 
over the last 3 months?

Categories purchased from EDLP stores
Q: What have you purchased from the below store(s) 
over the last 3 months?

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

Higher-income 
consumers are entering 
the EDLP and dollar retail 
channels, and bringing 
with them different 
demand patterns

20%

15%

13%

9%

7%

4%

3%

1%

26%

21%

9%

10%

4%

3%

2%

1%

HHI >$100k
Gen pop

Snacks

Pantry staples

Produce

Protein

21%
28Home goods 

and decor

Vitamins and 
supplements

Beauty and 
personal care

Entertainment, 
leisure and hobbies

Apparel and 
footwear

20%

17%

10%

11%

4%

10%

3%

3%

13%

14%

10%

9%

15%

9%

4%

3%

Produce

Snacks

Pantry staples

Protein

Apparel and footwear

Entertainment, 
leisure and hobbies

HHI >$100k
Gen pop

21%
21%

Beauty and 
personal care

Home goods 
and decor

Vitamins and 
supplements
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Additional findings

Additional 
findings

Cross-cuts  
by income  
and age

AI and social 
commerce

Additional 
comparisons  

to prior waves
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Additional findings

Net spending changes (% of households)1

Q: Roughly speaking, did you spend more or less on each of the following goods and services this month 
compared to last month? (n=2,0152) 

1.  Represents % of households increasing spend per survey and net of households decreasing spend — does not translate into dollars.
2. “N/A = I haven’t bought this in the last two months” responses are excluded from the analysis.
Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

Spending patterns this month are relatively consistent with 
patterns six months ago

1. “Prefer not to answer” responses are excluded from the analysis.
Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

Life satisfaction is strongly correlative with income and, to a 
lesser extent, age, but the majority of Americans are at least 
somewhat satisfied regardless of income or age

Overall life satisfaction by income level and age group
Q: How satisfied are you with your life overall right now? (n=2,0151)
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Wave 1 % increasing spend Wave 1 % decreasing spend Wave 3 % increasing spend Wave 3 % decreasing spend

Increasing 
spend

Decreasing
spend

0%

20%

40%

60%

80%

100%

All $25k–
$49k

Gen Z Millennials Gen X Silent 
generation

n=2,013 n=320 n=468 n=637 n=384 n=144 n=60 n=236 n=637 n=663 n=341 n=136

Not at all satisfiedNot very satisfiedSomewhat satisfiedVery satisfied

$300k
and up

Less than 
$25k

Baby 
boomers

$50k–
$99k

$100k–
$199k
$100k–
$199k

$200k–
$299k



17EY-Parthenon US Consumer Sentiment Survey  |
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Financial confidence by income level and age group
Q: Generally, how confident do you feel about your financial situation right now? (n=2,015)

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

Financial confidence 
is highly disparate, 
with the majority of 
households earning 
below the median 
household wage 
($83k) stating they 
lack confidence in 
their finances

0%

20%

40%

60%

80%

100%

All Less 
than 
$25k

$25k–
$49k

$300k 
and up

Gen Z Millennials Gen X Baby 
boomers

Silent 
generation

n=2,015 n=321 n=469 n=637 n=384 n=144 n=60 n=237 n=638 n=663 n=341 n=136

Very confident Somewhat confident Not very confident Not at all confident

$50k–
$99k

$100k–
$199k

$200k–
$299k
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Propensity to save increases with income but is largely consistent 
by age; which is interesting, as propensity to overspend earnings 
is fairly consistent regardless of income

Income vs. spend 
QQ: Which of the following best describes your income and spending over the last month? (n=2,015)

Most households, regardless of income or age, feel that their 
financial position is stable this month, and many high-income 
households believe their situation is even improving
Relative financial position 
Q: Would you say that you (and your household) are better off or worse off financially than you were one 
month ago? (n=1,985)

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

0%

20%

40%

60%

80%

100%

All Less than 
$25k

$25–49k $50–99k $100–
199k

$200–
299k

$300k 
and up

Gen Z Millennials Gen X Baby 
boomers

Silent 
generation

n=2,015 n=321 n=469 n=637 n=384 n=144 n=60 n=237 n=638 n=663 n=341 n=136

I spent a lot less than I earned (I saved a lot)
I spent a little less than I earned (I saved a little)
I spent about as much as I earned

I spent a little more than I earned (I used a little savings or debt)
I spent a lot more than I earned (I used a lot of savings or debt)

0%

20%

40%

60%

80%

100%

All Less than 
$25k

$25k–
$49k

$300k 
and up

Gen Z Millennials Gen X Baby 
boomers

Silent 
generation

n=1,985 n=315 n=456 n=629 n=382 n=143 n=60 n=232 n=627 n=655 n=335 n=136

Worse than a month agoThe same as a month agoBetter than a month ago

$50k–
$99k

$100k–
$199k

$200k–
$299k
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Category to cut if facing financial concerns
Q: What is the category that you will first cut spend on if facing financial concerns? (n=2,015)

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.

Restaurants  
remain vulnerable to 
continued and future 
spend decreases, and 
sentiments are generally 
uniform regardless of  
consumer income level

7%
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10%

20%

30%
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and

food delivery

Entertainm
ent, leisure and hobbies

(m
ovies, concerts, stream
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Travel
(flights, hotels, vacation packages)

Fitness
(gym
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Personal electronics
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(excluding G
LP-1s)

Pet food and pet care

22%
20%

12%
10%

8%
6%

3% 3%
5%

3%

All purchasers (n=2,015)

Less than $50k (n=790)

$50k–$99k (n=705)
$100k–$199k (n=404)

$200k+ (n=204)
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Never heard of these tools

Heard of 
but never 

used

Used a few times

Use occasionally

Use periodically

Use daily

August

Never heard of these tools

Heard of 
but never 

used

Used a few times

Use occasionally

Use periodically

Use daily

December

n=1,448 n=2,015

Usage of social and 
agentic commerce is 
increasing, further 
shaping consumer 
behavior across a 
variety of emerging 
channels

AI usage
Q: How would you describe your familiarity with artificial 
intelligence?

Social commerce shop usage
Q: Did you buy anything on social 
commerce platforms this month?

No, and I 
never have

No, but I have 
in the past

Yes 

December

n=2,015

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.
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19-24

25-34

35-44

45-54

55-64
65-74
75+n=502

Female

Male

Nonbinaryn=502

Demographics:  
Social commerce shopper
Q: Did you buy anything on social commerce this 
month? (respondents who said “Yes”)

Category purchased
Q: Which of the following best describes what 
you most recently bought on social commerce? 

Accessories

Apparel

Electronic/
electronic 
accessory

Home 
good/décor

Other

Personal 
care item

n=502

Social commerce 
is mostly used as a 
channel for planned, 
researched purchases 
from familiar brands, 
similar to any other 
traditional retail 
channel — but by a 
narrow margin

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.
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Brand or store familiarity
Q: Was this from a brand and/or store that 
you already knew and trusted?

Planned purchase
Q: Was this a planned purchase?

Don’t 
remember

No

Yes

n=502

No

Yes

n=502
Don’t 
remember

Price comparison
Q: Did you compare prices before 
making the purchase? 

Price research
Q: Did you do any research outside of 
the app before making the purchase? 

No

Yes

n=502
Don’t 
remember

No

Yes

n=502
Don’t 
remember

Source: EY-Parthenon analysis of EY-Parthenon US Consumer Sentiment Survey.
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Selected findings: Wave 3

Will retailers 
chase trends 
or reshape 
demand?

At the EY organization, we see disruption as 
opportunities for retailers to transform how they 
deliver value. We work with retailers to define their 
relevance in the market. By empowering leaders to 
invest boldly, implement strategically and innovate 
meaningfully, we help retailers remain essential in 
their customers’ lives.

Transforming complex journeys into 
confident outcomes for retailers



EY refers to the global organization, and may refer to one or more, of the 
member firms of Ernst & Young Global Limited, each of which is a separate 
legal entity. Ernst & Young Global Limited, a UK company limited by 
guarantee, does not provide services to clients. Information about how EY 
collects and uses personal data and a description of the rights individuals 
have under data protection legislation are available via ey.com/privacy. EY 
member firms do not practice law where prohibited by local laws. For more 
information about our organization, please visit ey.com.

Ernst & Young LLP is a client-serving member firm of Ernst & Young Global 
Limited operating in the US.

About EY-Parthenon

Our unique combination of transformative strategy, transactions and 
corporate finance delivers real-world value – solutions that work in practice, 
not just on paper.
 
Benefiting from EY’s full spectrum of services, we’ve reimagined strategic 
consulting to work in a world of increasing complexity. With deep functional 
and sector expertise, paired with innovative AI-powered technology and 
an investor mindset, we partner with CEOs, boards, private equity and 
governments every step of the way – enabling you to shape your future with 
confidence.
 
EY-Parthenon is a brand under which a number of EY member firms across 
the globe provide strategy consulting services. For more information, please 
visit www.ey.com/parthenon.

© 2026 Ernst & Young LLP. 
All Rights Reserved.

US SCORE no. 30114-261US_2  
2509-10769-CS 
ED None.

This material has been prepared for general informational purposes only and is not 
intended to be relied upon as accounting, tax, legal or other professional advice. Please 
refer to your advisors for specific advice.

ey.com

EY  |  Building a better working world

EY is building a better working world by creating new 
value for clients, people, society and the planet, while 
building trust in capital markets.

Enabled by data, AI and advanced technology, EY 
teams help clients shape the future with confidence 
and develop answers for the most pressing issues of 
today and tomorrow.

EY teams work across a full spectrum of services in 
assurance, consulting, tax, strategy and transactions. 
Fueled by sector insights, a globally connected, 
multidisciplinary network and diverse ecosystem 
partners, EY teams can provide services in more than 
150 countries and territories.

All in to shape the future with confidence.

Contact the EY-Parthenon 
consumer insights and 
analytics team for questions

Will Auchincloss
Principal
EY-Parthenon Americas Retail Sector Leader
Ernst & Young LLP 
Atlanta, GA
william.auchincloss@parthenon.ey.com

Jackson Topo
Director
Ernst & Young LLP
New York, NY
jackson.topo@parthenon.ey.com

Tayler Danziger
Senior Director
Ernst & Young LLP
Chicago, IL
tayler.f.danziger@parthenon.ey.com

Betti Packman
Principal
Ernst & Young LLP
New York, NY
betti.packman@parthenon.ey.com 


