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Advan’s Data
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❑ Aggregated foot traffic data sourced from mobile phones 
(lat/long/ID), about 12% of the US population.

❑ Overlayed on millions of locations in the US. (We also have 

Canada.)

❑ Phones overlaid and tagged with Census data + other 
pattern data providing demographic and psychographic 
profiles of the activity aggregated at the CBG level. 

❑ Advan is Manhattan-based and has been in market since 

2016, and is focused on the investment-finance vertical, i.e. 

we protect our data’s scarcity, i.e. your Alpha

➢ 120m debit / credit cards (misses AXP)
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Advan’s Data



Advan’s Data – MCD’s Q4
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Family Segment Rank
Percent 

of HHs Rank
Percent 

of HHs Mix Visits HHI Description
$-thousands

Trade In
Young Professionals #RaisingTheBar 13 2.23 10 2.43 0.2 10% $82 Primarily young, well-educated renters raising the waterline in diverse, mixed-income areas. This segment enjoys podcasts like My Favorite Murder and has an interest in African American media outlets. They visit independent beauty stores for cosmetics and LGBTQ Bars for fun. Many get their workouts at their local LA Fitness. They design and buy unique products from independent artists on RedBubble.com. Top influencers include prominent African Americans like Keisha Bottoms and Jill Scott and activist accounts like the Human Rights Campaign. They are frequent social media users and common social hashtags include #adulting, #BlackLivesMatter, #TikTok, and #WakandaForever.
Young Professionals #YoungStars 20 1.77 18 1.89 0.12 8% $112 Early-career, high-income young professionals renting near city centers or in nice, denser suburbs. Six times as likely to visit local coffee shops and three times as likely to visit breweries. Their diverse interests include sports, news, and the great outdoors (they follow REI and Backcountry on social). Big fans of natural and organic, they shop at co-op grocers, like smoothies, and hit the juice bar much more often than the average American... perhaps as a post-workout treat. Speaking of working out, their favorite gyms (like Barre3 and CycleBar) feature group classes. They discuss various work and leisure topics on social like #Trending, #WorkFromHome, #Yoga, #StrangerThings, #SEO, #Vinyl, and #Cats.
Young Professionals #RisingProfessionals 50 0.74 44 0.93 0.19 27% $91 Well-educated college graduates renting in the trendiest parts of town. Huge podcast listeners, this segment loves NPR and a host of podcasts, particularly related to true crime. For them, local is cool. Independent coffee shops are a place to hang out, LGBTQ bars are nearby, and co-op grocers are commonplace. Insomnia Cookies is a unique place for a treat. Rock climbing is a popular recreation activity, with brand influence from Black Diamond, Back Country, and Mountain Hardware. They follow Queer Eye on social and talk about #Friyay, #Local, #Single, #Coffee, and #FirstWorldProblems.
Young Professionals #College 62 0.59 60 0.66 0.07 13% $31 Student renters making to little to no income at school. This segment loves college football, podcasts, and Rick and Morty. They regularly visit a number of student focused brands like Insomnia Cookies, Jimmy John's, and Pita Pit. Yoga is one of their favorite ways to exercise. These people follow the Gymshark and LuluLemon brands on social media as well as college focused accounts like @CollegeStudent and Total Frat Move. Many are gamers--- this segment heavily overindexes on video games like League of Legends. They hashtag #FinalFour, #Fortnite, #BackToSchool, and #BFFs.

5.33 5.91 0.58 12%
Young Urban Singles #RustRenters 9 2.44 5 2.60 0.16 8% $64 Young, white, and lower-income renters scattered across 2nd and 3rd tier cities. Big fans of college football, they also watch other popular American TV like Parks and Rec and The Big Bang Theory. They follow outdoor brands like The North Face and Black Diamond. These people are consignment connoisseurs, shopping at Plato's Closet, Uptown Cheapskate, and ClothesMentor. They follow Bob Goff and Elijah Wood on social and use terms like #TheForceAwakens, and #SharkWeek.
Young Urban Singles #Adulting 27 1.60 21 1.81 0.21 14% $59 Single, diverse renters working service jobs and transitioning to independent lives. Although many drop out of high school, they often go on to receive vocational skills training. They follow Ebony magazine, watch the SEC and BET, and follow Whataburger on social. They shop at Citi Trends, visit LGBTQ bars, and tend to work service jobs, especially at hotels. Rickey Smiley, Kirk Franklin, Maxwell, and Keri Hilson are top influencers. They use hashtags like #engaged, #focused, and #adulting.
Young Urban Singles #BigCityProgressives 70 0.41 66 0.46 0.05 13% $76 Young diverse renters working service and low paying arts/entertainment jobs trying to "make it" in top tier cities. They read NY Magazine and The Intercept, listen to You're Wrong About... (the podcast), and exclusively use public transportation. These individuals are twice as likely to use meal delivery services. They love dog parks and art museums, get their exercise at trendy workout studio's like Equinox and Soul Cycle, and like to look good, visiting fashion stores like Jimmy Jazz, ALDO, and Zara. They follow activist accounts like ColorOfChange and Black Lives Matter on social media. Common hashtags include #LoveIsLove, #Fashion, #Jazz, #GoldenGlobes, #Resist, and #Tech.

4.45 4.87 0.42 11%
Trade In Total 9.78 10.78 11%

Trade Out
High Income HHs cohorts (high potential for GLP-1 useage)

16.28 15.61 -0.67 -3%
Hispanic cohort

7.69 7.40 -0.29 -3%
Trade Out Total 23.97 23.01 -0.96 -3%

Source: Advan Research, Spatial segmentation

Everyone Else 66.25 66.21 -0.04 1%
Total 100.00 100.00 1%

Q4'24 Q4'25 YoY
Change in McDonald's Visitor Mix YoY

McDonald’s Q4: Consumer trade-in more than offsets consumer trade-out

https://advanresearch.com/mobility-insights-blog/mcdonalds-q4-consumer-trade-in-more-than-offsets-consumer-trade-out/
https://advanresearch.com/mobility-insights-blog/mcdonalds-q4-consumer-trade-in-more-than-offsets-consumer-trade-out/
https://advanresearch.com/mobility-insights-blog/mcdonalds-q4-consumer-trade-in-more-than-offsets-consumer-trade-out/
https://advanresearch.com/mobility-insights-blog/mcdonalds-q4-consumer-trade-in-more-than-offsets-consumer-trade-out/
https://advanresearch.com/mobility-insights-blog/mcdonalds-q4-consumer-trade-in-more-than-offsets-consumer-trade-out/


Advan’s Data
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❑ Manufacturing, materials, warehouses, fulfillment, treatment centers, B2B commercial billed business, etc

❑ Organized into ticker-level estimates, cohorts, and NAICS codes (800+). 



A Place can be a:
➢ Shopping Mall

➢ Warehouse

➢ Self Storage

➢ Fulfillment Center

➢ Hospital

➢ Office Building

➢ Steel Mill

➢ Open Pit Mine

➢ Manufacturing Plant

➢ National Park

➢ Business District

➢ City

➢ State

➢ Any Place
6



Activity can be a visit, or total hours in a day / week / month / year:

➢ Shopping a mall

➢ Working at a warehouse

➢ Working at a cold storage facility

➢ Working at a office building

➢ Working at a steel mill

➢ Having fun at a theme park

Total Hours = Visits x Avg Stay

Total Hours  ∝ Real Economic Output of Location

A More Complete Measure of an Asset’s Utilization
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Starbucks’ Investor Day (January 29th)

Global Chief Brand Officer Tressie Lieberman:

Starbucks is more than a coffee brand. It's a global ritual. It's your third place to sit and 

stay a while, where your partner knows you by name. 

Before the [Starbucks’] flywheel could truly gain momentum, we had to reclaim our 

narrative last year. And we grounded ourselves in a simple, powerful objective: to be 

visible, relevant, and loved everywhere

8



How Do You Monitor / Measure Love?
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How Do You Monitor / Measure This?
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The Answer -- Geolocation / Mobility Data
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Source: Advan Research Data

* Excludes locations in airports, grocery stores, indoor malls, and urban canyons

Advan Insights: Resti Earnings -  SBUX, YUM, EAT, 
SYY –March Did Not Slow, April Also Strong

Starbucks FQ1 (SBUX): Return to Growth

https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings---sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/starbucks-fq1-sbux-return-to-growth-70a28


What Success / More Enjoyment Looks Like
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Source: Advan Research Data

* Excludes locations in airports, grocery stores, indoor malls, and urban canyons

2025-Q2 2025-Q3 2025-Q4 2026-Q1

5-20 min -211 -215 -66 66

21-60 min -128 -95 -53 -1

61-240 min -54 -35 -22 0

YoY Ch (bps) in Visit Mix by Dwell

Starbuck's Dwell Mix



Advan’s Data – Evaluating Treasure Hunt / Basket Size 
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Ross Dress.. Burlington TJ Maxx
Dwell Time 4.0% -3.0% 5.7%

Visits (adj) 2.9% -1.8% 0.5%

Time Treasure Hunting 7.0% -4.7% 6.2%

Source: Advan Research

Time Treasure Hunting
CQ4 YoY % Ch

ROST & BURL Strong FQ4 Results: Benefiting from cyclical, secular, and idiosyncratic …

Also relevant for:

❑ Entertainment districts and leisure & hospitality

❑ Travel

❑ Shopping malls

❑ Office utilization 

https://advanresearch.com/mobility-insights-blog/rost-burl-strong-fq4-results-benefiting-from-cyclical-secular-and-idiosyncratic-tailwinds/


Topics - Conclusions

❑ YTD Retail Spending – The US Consumer is Remarkable

❑ GLP-1s – Just Getting Going

❑ Packaged Food’s Crucible – Now Impacting Conventional Grocery

❑ K-Shaped Economy – Watching For Convergence, Nothing to Report On

14



March’s Retail Sales & 

Previewing April – 

The US consumer 
is remarkable



Link
“We believe that April will again be 
another strong month and in-line 
MoM, which will set up retailers 
favorably for their fiscal Q1 results. 
Brands that are much improved for 
the fiscal period include Target and 
Warby Parker.“

https://advanresearch.com/insights/marchs-retail-sales-previewing-april-the-us-consumer-is-remarkable
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GLP-1s Fueling Apparel 

individualism, retro, authenticity, and thrift fueling secondhand

Census’ HI #s seem in error

Resti Earnings: SBUX, EAT, 
YUM, & SYY: March did not 
slow. April also strong

https://advanresearch.com/insights/resti-earnings-sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings-sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings-sbux-eat-yum-syy-march-did-not-slow-april-also-strong
https://advanresearch.com/insights/resti-earnings-sbux-eat-yum-syy-march-did-not-slow-april-also-strong


Q1 / Q1 Mar / Mar
            Personal consumption expenditures 5.5% 5.7%

            Furniture and furnishings 2.8% 3.2%
            Video and audio equipment 6.0% 6.1%
            Information processing equipment 9.0% 9.1%
            Sporting equipment, supplies, guns, and ammunition (part of 80)7.0% 6.1%
            Telephones 5.6% 5.8%
            Apparel 6.5% 6.8%
            Motor vehicle fuels, lubricants, and fluids 1.6% 21.4%
            Games, toys, and hobbies 10.5% 10.1%

            Off-prem food and nonalcoholic beverage 1.8% 1.8%
            Housing 4.3% 4.2%
            Health care 7.9% 8.0%

            Gambling 9.3% 8.9%
            Meals at limited service eating places 2.7% 1.5%
            Meals at other eating places 4.6% 3.5%
            Hotels and motels 4.7% 9.5%
            Foreign travel by U.S. residents 2.3% -0.2%

Source BEA, Table 2.4.5U, April 30, 26 release

Personal Consumption Expenditures YoY % ch
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Latest PCE Report – Remarkable 

Similar size as apparel at 
$400B / yr, 2% of PCE

Retail Goods 
Categories

Consumer 
Services
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Five Below – benefitting from the category’s heady times

EBAY

Q1 '24 Q2 '24 Q3 '24 Q4 '24 Q1 '25 Q2 '25 Q3 '25 Q4 '25 Q1 '26

Total Revenues 2% 1% 3% 1% 1% 6% 9% 15% 19%

US GMV 0% 1% 1% 2% 1% 7% 13% 19% 27%

Source: Company reports

Revenue & Key Metrics Summary

Q1 Dwell 
Time +2.8%

Q4 Dwell 
Time +5.3%









Ross Marshalls
FQ4

Comp-Sales 9% 5%
Comp-Traffic Advan 2.9% 2.2%
Conversion Fav flat
Ticket Advan 3.2% 3.2%

FQ1
Traffic

Feb 6.9% 3.8%
Mar 7.3% 3.7%
Apr 9.4% 6.1%

FQ1 7.9% 4.6%
Conversion Fav flat
Ticket 5.9% 3.4%

Note: TJX reported Marmaxx. Ross includes DDS

Off-Price Didn’t Slow in March

TJX’s FQ4 Results: Beneficiaries Of The 
Neiman Saks Discombobulation

Rost Burl Strong FQ4 Results Benefiting From 
Cyclical Secular And Idiosyncratic Tailwinds

https://advanresearch.com/insights/tjxs-fq4-results-tjx-ross-beneficiaries-of-the-neiman-saks-discombobulation
https://advanresearch.com/insights/tjxs-fq4-results-tjx-ross-beneficiaries-of-the-neiman-saks-discombobulation
https://advanresearch.com/insights/rost-burl-strong-fq4-results-benefiting-from-cyclical-secular-and-idiosyncratic-tailwinds
https://advanresearch.com/insights/rost-burl-strong-fq4-results-benefiting-from-cyclical-secular-and-idiosyncratic-tailwinds


24

Ulta – Nice QoQ Improvement in Store Traffic against stiffer comp (+130bps)

-6%

-4%

-2%

0%

2%

4%

2-Oct 23-Oct 13-Nov 4-Dec 25-Dec 15-Jan 5-Feb 26-Feb 19-Mar 9-Apr

Target's In-Store Traffic & Spend
Observed - T28D % - adj for new stores

Avg Check 1-Yr 2-Yr CAGR
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Target’s Volatile Compares

Target Comp Table

Q1 Q2 Q3 Q4

2022 3.3% 2.6% 2.7% 0.7%

2023 0.0% -5.4% -4.9% -4.4%

2024 -3.7% 2.0% 0.3% 1.5%

2025 -3.8% -1.9% -2.7% -2.5%

2026 5.0% 3.0% 5.0% 3.1%

vs. 2022 -2.7% -2.5% -2.5% -2.5%
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Target Winning Over Younger Shoppers

Change in Target's Shopper Mix

YoY
% of % of Ch

Q1'25 Segment Description Rank Shoppers Rank Shoppers Income* Age* Marriedw/ children Renting

Young Professionals Rising Professionals Well-educated college graduates renting in the trendiest parts of town.  nearby, and co-op grocers are commonplace. Insomnia Cookies is a unique place for a treat. Rock climbing is a popular recreation activity, with brand influence from Black Diamond, Back Country, and Mountain Hardware. They follow Queer Eye on social and talk about #Friyay, #Local, #Single, #Coffee, and #FirstWorldProblems.7 2.90 6 3.20 0.30 $61,333 34 20 9 76
Young Professionals Raising The Bar Primarily young, well-educated renters raising the waterline for fun. Many get their workouts at their local LA Fitness. They design and buy unique products from independent artists on RedBubble.com. Top influencers include prominent African Americans like Keisha Bottoms and Jill Scott and activist accounts like the Human Rights Campaign. They are frequent social media users and common social hashtags include #adulting, #BlackLivesMatter, #TikTok, and #WakandaForever.29 1.42 23 1.63 0.21 $55,045 34 30 24 71
Young Urban Singles Multicultural Renters Renters making low relative income in high property value areas. of discount stores and services.  Beverly Hills. They use hashtags like #SmallBusiness, #WonderWoman, #Entrepreneur, #Queen, and #DontGiveUp.24 1.54 19 1.72 0.18 $46,810 31 38 41 70
Young Urban Singles Rust Renters Young, white, and lower-income renters scattered across 2nd and 3rd tier cities. 10 2.32 10 2.47 0.15 $43,404 32 28 23 67
Young Professionals College Student renters making to little to no income at school. exercise. These people follow the Gymshark and LuluLemon brands on social media as well as college focused accounts like @CollegeStudent and Total Frat Move. Many are gamers--- this segment heavily overindexes on video games like League of Legends. They hashtag #FinalFour, #Fortnite, #BackToSchool, and #BFFs.6 3.11 5 3.26 0.15 $20,633 23 10 7 92
Budget Boomers Snowbird Set Modestly retired couples, many living in Florida Clarke, Jr. Hashtags include #coastalliving, #sunglasses, and #cruise.18 1.77 16 1.91 0.14 $48,725 69 45 5 19
Educated Urbanites Silicon Nation Well educated and affluent engineers, doctors, businessmen, etc. who are primarily Asian or white. These techies read and listen to science-minded publications like Forbes Tech, The Verge, Wired Science, and Venture Beat. Top influencers include Sundar Pichai and Satya Nadelle. They follow brands like Google, ASUS, and OnePlus on social. A typical grocery trip involves hopping in their Tesla and heading to Trader Joe's or Costco, perhaps with a stop at the local UFC gym for a workout while they are out. Parents in this segment focus on their children's success, sending them to extra math and reading programs like Kumon. On social, you'll find them discussing #tech, #drones, #google, and #apple.16 1.95 15 2.04 0.09 $92,847 40 52 32 44

Upper Suburban Diverse FamiliesFrugal Fashionistas Active, educated, and diverse couples and singles in near suburbs. They work professional jobs and social service. They have a tendency to listen to podcasts and are social media users. Perhaps their most interesting feature is their affinity for high-end secondhand stores. Not out of necessity (they are fairly well off) but because of the hunt. They visit stores like Uptown Cheapskate, Clothes Mentor, and Plato's Closet. They live fast lives and enjoy picking up Planet Smoothie after visiting trendy fitness locations like Burn Boot Camps or 9 Round. They follow brands like Williams Sonoma, Target, and Petsmart and hashtag things like #fitstats, #run, #starbucks, and #nationalpuppyday.5 3.14 7 3.01 -0.13 $75,693 39 52 33 24
Wealthy Suburban Families Babies Burbs & BlessingsYounger, upper-middle-class suburban families that take parenting and faith seriously. Kids drive much of the retail activity for these people; they visit Kid to Kid, feed the family at Noodles & Company, drive GMCs, and go to fitness boot camps. They read Christianity Today, Runner's World, and The Babylon Bee. They love listening to Dave Ramsey and true crime podcasts and flip between the Disney Channel and Big Ten Network. And when the kids are down, you might find them watching The Bachelor and The Bachelorette. They follow country music, Chip and Joanna Gaines, and hashtag things like #engaged, #dogs, #believe, #datenight, and #blessed.3 4.33 3 4.19 -0.14 $97,303 33 70 51 17
Upper Suburban Diverse FamiliesBootstrappers Upper-middle income families near cities, working management roles in service, blue-collar, and admin jobs. These people work hard. They have the highest income to education ratio of all segments (many do not have college degrees). A steady source of entertainment is TV; They watch TLC, Disney, Animal Planet, and Showtime. Their favorite TV shows include American Horror Story, Impractical Jokers, and Mythbusters. Even their favorite magazine is TV Guide. They drive Jeeps and Dodges. Although not fashion-focused, they enjoy casual restaurants like Papa Murphy's, Friendly's, and Miller's Ale House. They follow Snooki, Dane Cook, Linkin Park, and hashtag things like #workinprogress, #kids, #fakenews, and #labordayweekend.4 3.75 4 3.61 -0.14 $70,258 38 53 36 28
Ultra Wealthy Families Exclusive Exburbs High-income families living in wealthy enclaves on the outskirts of major cities. Interested and often employed in tech, they read MIT Technology Review and TechCrunch and follow CEOs Satya Nadella and Sundar Pichai. They frequent independent electronic retailers, bookstores, and Trader Joe's, drive Teslas, and get their clothes from Chico's and Nordstrom. Topics include #technology, #cloud, and #womenempoweringwomen.19 1.66 26 1.50 -0.16 $168,785 43 76 45 11
Ultra Wealthy Families Tech Titans Tech-forward wealthy families in proximity to software and highly technical jobs. These well-educated and mostly Asian families are 3x as likely to be engineers. They get news from Forbes, read MIT Technology Review, visit websites like Ars Technica, and ReadWrite. Children influence TV choices, Nickelodeon, Disney, and Cartoon Network being the top three. They drop their kids off at Kumon, shop at Kate Spade, and drive Teslas. On social they follow tech influencers like Sundar Pichai (Google), Satya Nadella (Microsoft), and hashtag things like #cloud, #drones, and #startrek.33 1.26 35 1.10 -0.16 $135,700 43 70 41 21
Wealthy Suburban Families Fusion Families Family-centered, suburban high-income households who still visit the mall. A diverse Asian, Hispanic, Black, and Caucasian blend, the thing that brings them together is children. This is the top segment for visiting the mall. They take their children to pre-schools like Kids 'R' Kids, visit Charming Charlie, Motherhood Maternity, and Buy Buy Baby, drop their clothes off at Tide Cleaners and eat noodles at Bonchon. They stay fit and grocery shop at Costco. They follow brands like Sur La Table and BMW, and hashtag #selfcare, #cincodemayo, #healthyfood, and #motherdsay.1 5.13 1 4.96 -0.17 $110,239 36 68 49 19
Wealthy Suburban Families Satellite Scions Highly educated suburbanite families living on the outskirts of tech hubs. You'll find them reading Forbes Tech, Science News, and watching Shark Tank. They grocery shop at Trader Joes, stop by Nekter Juice Bar and drop their kids off at Kumon and Mathnasium. Fashionable, you'll see them shopping at Nordstrom, Urban Outfitters, and Lululemon. They like shopping online, following brands like Stance and Bonobos. They have an affinity for Land Rovers and talk about things like #transparency, #cookies, #mindset, and #selflove.8 2.85 9 2.68 -0.17 $109,485 43 62 33 19
Ultra Wealthy Families Family Outposts Affluent families living in higher-priced suburbs not too far from the city center. These avid sports fans follow golf via the Golf Channel, get sports updates from BarStoolSports, and watch ESPN FC. They get their news from WSJ and NYT. Concerned with fashion and fitness, they shop at Vineyard Vines and are more likely to have a Peloton. They follow Howard Stern and Ellie Schnitt and post about #olympics and #twinning15 1.99 18 1.79 -0.20 $139,129 42 74 41 8
Ultra Wealthy Families Sky High High income, highly educated, singles and young couples, living in the dense urban core of major cities. Their sky-high income is matched by sky-high real estate prices, so they frequently rent rather than purchase. Interested in fashion and progressive politics, you can find them reading The Intercept, NYT Style and Fashion, Vulture, and T Magazine. Rather than children, many have pets and they frequent the local dog park. Their top brands include Jonathan Adler, Everlane, and Gilt. They use hashtags such as #loveislove, #design, and #style.2 4.96 2 4.57 -0.39 $170,263 40 50 26 41

Everyone Else 55.92 56.36 0.44

* median

Q1'25 Q1'25
% 

Q1'25 vs. Q1'26

Cohorts using store-delivery 
and increasing shopping at 
club & Amazon
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Target Showing Up More Often in 2026

Target & Shared Visits
  visits-millions - observed

Brand YoY
Q1'25 YoY ch YoY ch % ch

% shared Visits % shared Visits % shared Visits
Target 501.8 499.6 -0.4% 518.9 3.9% 3.9%
Costco 35.56 178.4 35.74 178.5 0.1% 35.52 184.3 3.2% 6.6%
Kroger 49.33 247.5 48.25 241.0 -2.6% 49.16 255.1 5.8% 2.3%
Sam's Club 30.73 154.2 30.77 153.7 -0.3% 31.17 161.7 5.2% 5.6%
Trader Joe's 18.07 90.7 18.46 92.2 1.7% 19.24 99.8 8.3% 1.9%
Walmart 53.15 266.7 52.39 261.7 -1.9% 52.25 271.1 3.6% 4.6%

Q1'24 Q1'26



Observations

❑ LOW’s ticket outperformed

❑ LOW’s traffic outperformed

❑ Spring activity late (West vs. Nationwide)

❑ April is softer for HD

Misses job-site delivery, 
HDS, etc.



GLP-1s on Retail



US’ Largest Grocers: Growth in RX Sales = Growth in Grocery Sales

30

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Walmart U.S. Sales $108,670 $115,347 $114,875 $123,523 $112,163 $120,911 $120,678 $129,223

y/y change 4.6% 4.1% 5.0% 5.0% 3.2% 4.8% 5.1% 4.6%

$ change YoY $3,493 $5,564 $5,803 $5,700

Grocery $66,431 $68,680 $69,344 $71,548 $67,831 $71,092 $71,713 $74,846

$ change YoY $1,400 $2,412 $2,369 $3,298

Health & Wellness $14,249 $15,030 $16,360 $16,453 $16,244 $17,248 $18,379 $17,676

$ change YoY $1,995 $2,218 $2,019 $1,223

General Merchandise $25,711 $28,980 $26,621 $32,609 $25,276 $29,458 $27,366 $32,960

$ change YoY ($435) $478 $745 $351



Apparel’s “Super-Cycle” stemming from GLP-1s

31

Monthly Retail by Kind of Business: 2025
$-millions

NAICS Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

4481 Clothing stores $14,097 $14,489 $18,313 $18,129 $20,242 $18,379 $19,429 $20,126 $17,507 $19,287 $23,107 $28,613

YoY % Ch 8.5% 0.0% 5.8% 9.0% 7.6% 5.6% 10.8% 8.7% 10.3% 9.8% 9.3% 8.1%

Source: Census Bureau M onthly Retail Trade Survey, Annual Retail Trade Survey, Service Annual Survey, and administrative records]
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No Attenuation in Growth
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In The Context Of The Apparel Super-Cycle, Off-Price’s FQ4 Less Impressive

Big-3 is TJX, ROST, and BURL

2024 2025 YoY % Ch

BEA PCE Cloting & Footwear $530,206 $561,471 5.9%

Big-3's Net sales of 
Apparel, Acces, & Footwear $48,563 $51,912 6.9%
Big-3's Share of PCE 9.16% 9.25%

Dept Stores (NAICS # 4522) $39,619 $39,314 -0.8%
Share of PCE 7.47% 7.00%

Clothing Stores (NAICS 4481) $214,724 $231,718 7.9%
Share of PCE 40.50% 41.27%

Secondhand (NAICS #45330) $17,586 $19,714 12.1%
Share of PCE 3.32% 3.51%

Source: Advan Research, BEA PCE, and CB MRTS

note: Big-3 in on FY basis. Economic statistics are on a CY basis

Consumer Spending on Apparel, etc. by Channel

Underperformed 
secondhand and 

clothing stores



Packaged Food’s
Crucible Now 
Dragging in 
Grocers
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National Brand’s Crucible – See the recent results and comments from GIS, CAG, CPB, and LW

Center store volume going 
to club+mass+AMZN from 

higher margin regional 
conventional grocers

Share-of-Stomach
going to Better-for-You, 

including produce

Share-of-Stomach
going to private label

MAHA

Assistance Program
cut-backs

GLP-1s Consumers demanding 
better innovation

Ongoing cost inflation

No pricing power & Federal 
scrutiny of current price levels

What’s DG, 
KR, ACI, 

etc. going 
to do
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Impact on Conventional Grocery & CPG from Share-Shift to the Mighty-5

25 /24 26 /25

$billions 2024 2025 YoY 2026 YoY
Food & Bev at Home $1,480 $1,530 3.4% $1,559 1.9%

Walmart $276 $286 3.4% $298 4.5%
Sam's $61 $65 5.6% $69 7.0%
Costco $112 $120 6.8% $128 7.0%
Aldi+TJ $57 $63 9.8% $69 9.0%
Amazon (excluding Whole Foods) $82 $127 55.4% $153 20.0%

Remainder $891 $869 -2.4% $842 -3.2%

Sources: BEA PCE Table 2.4.5U, 2026 uses Q1's rate, and Advan Research

Walmart & Sam's are on their fiscal year. Costco assumed to have the same revenue split as Sam's. Costco to the 12 mo ending period of Nov 

Ongoing Pressure for 
Conventional Grocers

Halloween-Frights for the Food-at-Home Industry

Q1: 
40%+per  
our est.

FQ1: 
above
+4.5%

See Publix’s Q1
flat comp growth

Amazon’s Q1 results: Acceleration to a $204b run-rate grocery business

https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazon---halloween-frights-for-the-us-food-at-home-industry-cb18a
https://advanresearch.com/insights/amazons-q1-results-acceleration-and-a-204b-run-rate-grocery-business
https://advanresearch.com/insights/amazons-q1-results-acceleration-and-a-204b-run-rate-grocery-business
https://advanresearch.com/insights/amazons-q1-results-acceleration-and-a-204b-run-rate-grocery-business
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Club Gaining Mid-Week In-Store Visits (+ delivered orders)

Visits by Day
2024 2025 Q1'26 2025 Q1'26

Period 2.5% 0.9% 2.0% 2.8% 5.4%
Monday 4.6% -0.3% 1.7% 1.5% 2.6%
Tuesday 5.5% -0.9% 3.0% 1.5% 11.0%
Wednesday 1.6% 3.9% 3.0% 5.3% 11.0%
Thursday 3.2% -0.3% 2.7% 1.2% 3.0%
Friday 1.7% 1.7% 0.0% 3.4% 6.0%
Saturday 0.7% 1.2% 2.4% 2.5% 3.5%
Sunday 0.9% 1.0% 2.4% 4.0% 3.5%

Sam's Club
Visits by Day

Albertsons Banner
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Club Gaining Mid-Week In-Store Visits (excluding delivered orders)

Visits by Day
2024 2025 Q1'26 2025 Q1'26

Period 2.5% 0.9% 2.0% 2.8% 5.4%
Monday 4.6% -0.3% 1.7% 1.5% 2.6%
Tuesday 5.5% -0.9% 3.0% 1.5% 11.0%
Wednesday 1.6% 3.9% 3.0% 5.3% 11.0%
Thursday 3.2% -0.3% 2.7% 1.2% 3.0%
Friday 1.7% 1.7% 0.0% 3.4% 6.0%
Saturday 0.7% 1.2% 2.4% 2.5% 3.5%
Sunday 0.9% 1.0% 2.4% 4.0% 3.5%

Sam's Club
Visits by Day

Lg Conventional Banner



The K-Shaped 
Consumer Economy



Thrifty K-Shaped Economy
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fiscal 2024 2026

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Costco-US
vs. last year 7% 7% 13% 12% 12% 9% 7% 7% 7%

vs. 2019 68% 53% 56% 55% 88% 67% 67% 65% 101%

Dollar General
vs. last year -7% -7% -4% -2% 3% 3% 2% 6%

vs. 2019 -3% -5% -3% -2% 0% -2% -1% 4%

Source: Company reported results, compiled by Advan Research, with COST aligned to DG's fiscal period

2025

General Merchandise Comp-Sales

      a-la thrifty K-shaped economy



The High-End Accelerated Since August
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1

Theme Park Preview – Q1 was 
more fun in California and at 
Universal

Vegas Exits Q1 on 
Stronger Footing

– (excluding 
international), and 
especially the mass 
segment

https://advanresearch.com/insights/theme-park-preview-q1-was-more-fun-in-california-and-at-universal
https://advanresearch.com/insights/theme-park-preview-q1-was-more-fun-in-california-and-at-universal
https://advanresearch.com/insights/theme-park-preview-q1-was-more-fun-in-california-and-at-universal
https://advanresearch.com/insights/theme-park-preview-q1-was-more-fun-in-california-and-at-universal
https://advanresearch.com/insights/theme-park-preview-q1-was-more-fun-in-california-and-at-universal
http://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
http://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
http://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
http://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
http://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
http://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment
http://advanresearch.com/insights/vegas-exits-q1-on-stronger-footing-excluding-international-and-especially-the-mass-segment


DG Slogging 
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1

What’s 
DG going 

to do



Thank You
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Advan’s Insights

Link to Insights page

https://advanresearch.com/mobility-insights-blog/advances-for-advance-auto-parts-better-in-stocks-and-delivery-speeds-are-showing-results/
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Prior Presentations

Link to Insights page

https://advanresearch.com/mobility-insights-blog/advances-for-advance-auto-parts-better-in-stocks-and-delivery-speeds-are-showing-results/


Disclosure: All Advan Research (“Advan”) publications and website content (“Content”) have been prepared in accordance with Advan’s compliance and conflict management policies. Advan is 

unconditionally committed to the integrity, objectivity, and independence of its research. Content and any opinions expressed herein are current only as of the date published and are subject to change 

without notice. Although the information contained in the Content has been obtained from sources we believe to be reliable, the accuracy and completeness of such information cannot be guaranteed. 

Advan shall have no obligation to update or amend any information contained in the Content and the frequency of subsequent changes to the Content, if any, remain in the discretion of Advan. The Content 

is furnished to you for informational purposes only and on the condition that it will not form the sole basis for any investment decision. Any opinion contained herein may not be suitable for all investors or 

investment decisions. Each investor must make their own determination of the appropriateness of an investment in any Company referred to herein based on the tax, or other considerations applicable to 

such investor and its own investment strategy. By virtue of these Publications, neither Advan nor any of its employees or contributors shall be responsible for any investment decision.

The Content may not be reproduced, distributed, or published without the prior consent of Advan. All Content copyright © Advan Research. All rights reserved.

Thomas Paulson

Head of Market Insights, Advan Research

Thomas has been Head of Market Insights since January 2025. Previously, he served as Director of Research and Business Development at Placer.ai, where 

he was instrumental in providing actionable insights derived from location analytics and the path for expansion into new verticals. His extensive 

background also includes two decades as a buyside analyst and portfolio manager AllianceBernstein, Cornerstone, and others. Prior to that tenure he 

worked as an economist. Thomas also currently serves as the Co-Chair of the National Association for Business Economics Retail / Consumer Roundtable.

thomas@advanresearch.com     LinkedIn
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https://www.linkedin.com/in/thomas-paulson-09ab52b/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46

