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Disclaimer
The material in this presentation has been prepared by Ankura Consulting Group, LLC (“Ankura”) and is general background information 
about the matters described herein to be used for informational purposes only. This information is given in summary form and does not 
purport to be complete. This information should not be considered legal or financial advice. You should consult with an attorney or other 
professional to determine what may be best for your individual needs. 

Information in this presentation should not be considered as advice or a recommendation to investors or potential investors in relation to 
holding, purchasing or selling securities or other financial products or instruments and does not take into account your particular investment 
objectives, financial situation or needs. No one should make any investment decision without first consulting his or her own financial advisor 
and conducting his or her own research and due diligence. 

Ankura does not make any guarantee or other promise as to any results that may be obtained from using the information in this presentation. 
Ankura shall have no liability to the recipient of this presentation or to third parties, for the quality, accuracy, timeliness, continued availability 
or completeness of any data or calculations contained and/or referred to in this presentation nor for any special, direct, indirect, incidental or 
consequential loss or damage that may be sustained because of the use of the information contained and/or referred to in this presentation 
or otherwise arising in connection with the information contained and/or referred to in this presentation, provided that this exclusion of 
liability shall not exclude or limit any liability under any law or regulation applicable to Ankura that may not be excluded or restricted.

IRS Circular 230 Disclosure: Ankura and its affiliates do not provide tax or legal advice. Any discussion of tax matters in these materials (i) is 
not intended or written to be used, and cannot be used or relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have 
been written in connection with the “promotion or marketing” of a transaction (if relevant) contemplated in these materials. Accordingly, you 
should seek advice based your particular circumstances from an independent tax advisor.

This presentation contains data compilations, writings and information that are confidential and proprietary to Ankura and protected under 
copyright and other intellectual property laws, and may not be reproduced, distributed or otherwise transmitted by you to any other person for 
any purpose unless Ankura’s prior written consent has been obtained.
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Consumers & Macro Economy Executive Summary

Positive Signals The Not So Good Key Concerns

• Personal disposable income up 4%
• Personal savings increased 3%
• March Retail Sales increased 3.5% 

YOY, flat MTM
• Food and Dining sales increased 

5.5%
• Air Travel increased 1%
• Price of air travel is down 5.8% YOY 
• The GDP increased 1.64% annual 

rate
• CPI is tamer, rising only 3.4%, with 

housing and fuel being largest 
contributors

• April unemployment was 3.9%
• New home sales were up 8.8% YOY
• General freight trucking index was 

down 11.6% YOY

• Consumer Sentiment plunged 13%
• U.S. Consumer Misery Index is at 

7.3%
• Hard Goods, Department Stores and 

Sporting Goods segments are down
• Bank Prime Loan and Federal Funds 

Rates remain unchanged
• Mortgage rates remain near 7% for 

30 year fixed 
• New housing starts dropped 0.6% 

YOY 
• New home median prices increased 

6% to $430,700
• Deep Sea freight rates rose 6% YOY

• Revolving credit is up 8.7%
• Total consumer credit is up 4.6%
• Consumer credit reached a new 

record of over 17 trillion
• Crude oil prices rose for third 

consecutive month
• Consumer expenditures are 

increasing faster than income
• Interest rates are impacting vehicle 

sales, likely building up on lot 
inventories

• Existing home sales dropped 1.9% 
vs. 2023 and March 2024
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Consumers 

Index of Consumer Sentiment Current Economic Conditions Index of Consumer Expectations

Source: The Surveys of Consumers are conducted by the Survey Research 
Center at the University of Michigan. (https://data.sca.isr.umich.edu/survey-
info.php)

Index of 
Consumer 
Sentiment

Current 
Economic 
Conditions

Index of 
Consumer 

Expectations

2-Year High 79.4 82.5 77.4

2-Year Avg. 64.7 68.8 62.3

2- Year Low 50.0 53.8 47.3

Current 67.4 77.2 66.5

LY 59.2 64.9 55.4

YOY % Change 13.9% 19.0% 20.0%

Previous Month 77.2 79.0 76.0

MTM % Change -12.7% -2.3% -12.5%

Consumer sentiment plunged about 13% in May, following a period of relative stability for the past three months; the steep decline of 
10 index points marks a statistically significant drop and brings sentiment to its lowest level in six months

Consumer Sentiment Index
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The U.S. Consumer Misery Index is currently at 7.3, up slightly from last month but well below 8.4 in March 2023 due 
to low levels of unemployment and falling inflation

Consumer Misery Index

U.S. Bureau of Labor Statistics, retrieved from FRED, Federal Reserve Bank of St. Louis

The consumer misery index 

combines unemployment 

and inflation rates to gauge 

economic hardship. The 

index is calculated by 

simply adding the 

unemployment rate) to the 

inflation rate. A higher 

misery index suggests a 

greater level of economic 

hardship for the average 

consumer.
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CPI  rose 3.4 percent over 
the last 12 months; Core 
CPI  increased 3.6 percent 
over the year. Housing 
and motor fuel  rose; 
combined, these two 
indexes contributed over 
seventy percent of the 
monthly increase in the 
index for all items

Food Away From Home 
+4.1%

Housing +4.5%

Fuel +1.0%

Air Fare -5.8%

Consumer Price Index (non-seasonally adjusted)

Oct-23 Dec-23 Dec-23 Jan-24 Feb-24 Mar-24

Total CPI 3.1% 3.4% 3.1% 3.2% 3.5% 3.4%

All Items Less Food & Energy (Core CPI) 4.0% 3.9% 3.9% 3.8% 3.8% 3.6%

Food at Home 1.7% 1.3% 1.2% 1.0% 1.2% 1.1%

Food Away From Home 5.3% 5.2% 5.1% 4.5% 4.2% 4.1%

Motor Fuel -9.2% -2.3% -6.6% -4.2% 1.0% 1.0%

Apparel 1.1% 1.0% 0.1% 0.0% 0.4% 1.3%

Housing 5.2% 4.8% 4.6% 4.5% 4.7% 4.5%

Education 2.4% 2.4% 2.5% 2.7% 2.4% 2.5%

Medical Care 0.2% 0.5% 1.1% 1.4% 2.2% 2.6%

Transportation 0.9% 2.9% 1.6% 2.7% 4.0% 3.5%

Air Fare -12.2% -9.4% -6.4% -6.1% -7.1% -5.8%

Source: U.S. Bureau of Labor Statistics
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Compared to previous month, April CPI for All Urban Consumers (CPI-U) increased .4% (prior to seasonal 
adjustments)

Consumer Price Index – Month-to-Month Trends

Source: U.S. Bureau of Labor Statistics
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The rate of increase in U.S. Food prices (monthly CPI) remains low despite rising price of Food Away From Home, 
restaurant sales continue to increase

U.S. Food Prices
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Average U.S. retail gas price was flat YOY at $3.73/gallon; crude oil prices rose MTM for the 4th consecutive month 
Gasoline (Retail Price) and Crude Oil Prices
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Personal disposable income rose 4.1%; yet consumer expenditures increased nearly 6% YOY and 1% MTM – 
sending more consumers into debt

Consumer Income and Spending (2-month lag)
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Personal savings increased 3.2% above 2023 rates; revolving credit rose 8.7% vs. 2023; total consumer credit 
increased 4.6%

Personal Savings & Consumer Credit (2-month lag)
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Total household debt rose by $184 billion to reach $17.69 trillion; mortgage balances increased by $190 billion to 
$12.44 trillion, while balances on auto loans climbed $9 billion to $1.62 trillion  

Total Consumer Debt
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April retail sales were up 3.5% YOY and basically flat MTM

U.S. Retail Sales (excl. motor vehicles and gas stations) 

Source: U.S. Census Bureau
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April sales increase was driven by a 7.5% increase for non-store (online) retailers and 5.5% increase in Food 
Services and Dining;  Department stores, sporting and hard goods segments continue to lag and were down YOY

U.S. Retail Sales by Retail Category
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Through end of 2023, e-commerce % of total retail sales climbed to 22.3% of “traditional” retail sales; online sales 
grew over 7% from 2023

U.S. Retail Sales* – E-Commerce % Total Retail
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Food Services / Dining increased over 5% in April, despite a 4.1% MTM rise in prices for Food Away From Home
U.S. Retail Sales – Food Services & Dining
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March new vehicle sales were flat YOY; auto CPI was down .4% YOY as interest rates have an impact forcing 
consumers to drive their existing vehicles longer  

U.S. Vehicle Sales (2-month lag)
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March retail inventories increased 4.2% above 2023 and were flat to previous month
Retail Inventories (2-month lag)
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YTD air travel volume increased .8% vs. 2023; the price of air travel is down 5.8% from last year
TSA Checkpoint Travel Numbers 
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Q1-2024 GDP increased at an annual rate of 1.6% according to the estimate released by the Bureau of Economic 
Analysis

Gross Domestic Product
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Real gross domestic 
product increased at 
an annual rate of 1.6 
percent in the first 
quarter of 2024; the 
increase primarily 
reflected increases in 
consumer spending 
and housing 
investment that were 
partly offset by a 
decrease in inventory 
investment.
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Bank Prime Loan Rate (8.5%) and Federal Funds Rate (5.33%) remain unchanged from previous month
Federal Reserve – Interest Rates
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Unemployment remains below 4%; non-farm employment was up 1.8% YOY and rose 175,000 vs. previous month
U.S. Employment Overview
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Accommodations and Food Services monthly jobs continue to rise as consumers dine out and travel at steady 
rates; the number of jobs in Private Education and Health Care were top increases in April, while temp services took 
largest drop

Industry Employment Trends
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In March, unfilled job openings rate remained relatively stable with accommodations and food service continuing to 
show largest amounts of unfilled positions

Private Industry Labor – Job Openings
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Mortgage rates are above 7%; Freddie Mac indicates that rates may stay higher for longer
Mortgage Rates
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In March, housing affordability declined nationally compared to the previous month and to March 2023 index
National Association of Realtors:  Housing Affordability Index

Source: National Association of Realtors, Housing Affordability Index (Fixed) [FIXHAI], retrieved from FRED, Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/FIXHAI
Note: Measures the degree to which a typical family can afford the monthly mortgage payments on a typical home.
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New home sales through march were up 8.8% over 2023, and 8.8% over previous month despite higher interest rates 
as the number of new listings and new builds are down, making for stiff competition to get into homes  

Housing – New Home Sales
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April 2024 existing home sales declined 1.9% YOY; sales dropped in the Northeast, Midwest, and South, and 
increased in the West

Housing – Existing Home Sales

Source: National Association of Realtors
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April 2024 housing starts were down .6% YOY
U.S. Housing Starts
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The March median U.S. new home price declined 1.9% with MTM median price increasing 6% to $430,700
U.S. Housing – New Home Prices (two-month lag)
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Supply Chain
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Global Supply Chain Index

Source: Federal Reserve Bank of New York, Global Supply Chain Pressure Index, https://www.newyorkfed.org/research/gscpi.html.

The GSCPI tracks the 
state of global supply 
chains using data from 
the transportation and 
manufacturing sectors.

The GSCPI is not an 
official estimate of the 
Federal Reserve Bank of 
New York, its President, 
the Federal Reserve 
System, or the Federal 
Open Market 
Committee.

The GSCPI is a product 
of the Applied 
Macroeconomics and 
Econometrics Center 
(AMEC).

https://www.newyorkfed.org/rese
arch/policy/gscpi#/overview
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In April, general freight trucking index was down 5.6% over last year and up .6% to previous month
Freight Inflation - Trucking 
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April deep sea freight rates were 6% above last year and up down slightly vs. previous month
Deep Sea Freight
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While growth has moderated slightly from the dramatic increases seen during COVID, consumer expectations for 
fast, inexpensive service continue to remain high

Parcel Delivery 

Parcel growth is slowing to a forecast 3% per year through 
2029 after experiencing 4.1% growth in 2023

Consumers expect cost-efficient and speedy delivery and ease 
of returns
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Expansion of Amazon capacity and services has taken share from UPS and FedEx creating excess capacity in their 
networks

Parcel Delivery – The Rise of Amazon Logistics
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In addition to Amazon, the emergence of new last-mile delivery services has taken additional volume, intensified 
competition and is providing alternative partners for shippers

Parcel Delivery – Last Mile Delivery

• ParcelPal 
• Bringg

• OnTrac
• ShipT
• InstaCart
• Postmates
• DoorDash 

• Deliverr
• GoPuff 
• ShipBob 
• Nuro

Shipping Platforms / Service

Alternative Delivery Carriers
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About Ankura



• Ann Arbor • Atlanta • Beijing • Boston • Brussels • Chicago • Dallas • Dubai • Fairfield • Frankfurt am Main • Gurugram • Hong Kong • Houston • Irvine

• London • Los Angeles • Melbourne • Miami • Mumbai • Nashville • New York • Perth • Philadelphia • Phoenix • Riyadh • San Francisco 

• San Juan • Seattle • Shanghai • Singapore • Sydney • Tampa • Toronto • Vancouver • Washington, DC



| Ankura AI | Ankura Office of the CFO    | Construction & Infrastructure   | Cryptocurrency & Blockchain

| Data & Analytics   | Energy, Mining, & Natural Resources   | Financial Services   | Government & Public Sector

| Healthcare & Life Sciences   | Hospitality, Gaming, & Leisure   | Human Capital & Labor Strategies

| Manufacturing, Chemicals, & Industrials | Performance Improvement

| Real Estate   | Retail   | Sports   | Technology, Media, & Telecommunications

| Technology, Media, & Telecommunications   | Transaction Advisory

| Transportation & Logistics | Turnaround & Restructuring

Global Advisory Firm 
Ankura Is a Global Expert Firm Offering Tailored Solutions and Services 

to Effectively Address Diverse Challenges

WE DELIVER DEEP INDUSTRY EXPERTISE

Global Advisory Firm 
Ankura Is a Global Expert Firm Offering Tailored Solutions and Services 

to Effectively Address Diverse Challenges



Ankura Consulting Group, LLC is an 
independent global expert services 
and advisory firm that delivers 
services and end-to-end solutions to 
help clients at critical inflection points 
related to conflict, crisis, performance, 
risk, strategy, and transformation. 

The Ankura team consists of more 
than 2,000 professionals serving 
3,000+ clients across 55 countries 
who are leaders in their respective 
fields and areas of expertise. 
Collaborative lateral thinking, 
hard-earned experience, expertise, 
and multidisciplinary capabilities 
drive results and Ankura is unrivalled 
in its ability to assist clients to 
Protect, Create, and Recover Value. 

For more information, please visit: 
ankura.com.

Contact Us

Rick Maicki
Senior Managing Director
+1.216.906.1580 
rick.maicki@ankura.com

Keith Jelinek
Senior Managing Director
1.248.894.8264 
keith.jelinek@ankura.com

Laura Wheeler
Managing Director
1.646.320.5799
laura.wheeler@ankura.com

David Tait
Managing Director
+1.917.209.3489
david.tait@ankura.com

Mike Casey
Managing Director
+1.216.312.7702 
michael.casey@ankura.com

Tom Clarke
Senior Managing Director
+1. 248.312.9423 
tom.clarke@ankura.com

Chris Ventry
Managing Director
+1.646.413.9352
chris.ventry@ankura.com

https://www.linkedin.com/company/ankura-consulting-group
https://www.youtube.com/channel/UCmJVU-gP5mafJxsmFusDbzA
https://twitter.com/Ankura_Consult?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor
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