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Conclusions

Less the noise, things were broadly going better
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1. + / - traffic trend is sector specific. 

Off-price and discretionary picking up; high-end momentum softening a little; mass and grocery softer. 

2. Conventional grocery, especially smaller regional grocers, are losing households and visits

3. Spring and big-ticket were looking up for home improvement 

4. Traffic for out-of-home and immediate-consumption has been soft.

5. No signal that Blue states are doing worse than Red states, despite dismal consumer sentiment by Blue



Traffic Slightly Less YTD (weather + other)

3

Traffic is more volatile than spending given 

that spend is weighted to the more affluent 



Traffic Slightly Less QoQ (weather + other)
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Observations

✓ Traffic is more volatile than spending given that spend is 

weighted to the more affluent 

✓ Excluding Leap Day, TGT slowed -300 bps QoQ, 

WMT -160 bps,

Kroger -40 bps.

✓ TGT Dec 24 - Feb 14, outperformed three by +33 bps

Feb 14 – Mar 31 underperformed by -13 bps

✓ QTD TGT avg ticket declined more & conversion rate softened



Consumer Sentiment: Democrats Rocked
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link

https://data.sca.isr.umich.edu/fetchdoc.php?docid=78227


Depressed Sentiment in Blue States vs. Raised In Red – No Difference
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Hispanic-Focused Grocers – No Depression Evident

7



CA Grocers – Conventional losing more share-of-stomach, growth is private-brand led
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Conventional -170 bps QoQ

Story Here

https://advanresearch.com/grocery-aisle-the-squeeze-continues


Discretionary Shopping – Bouncing From February’s Swoon
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Yoga in Los Angeles – Flattish Since 1H’24
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Story Here

https://advanresearch.com/lululemon-a-wall-street-battleground-stock-and-in-and-out-of-fashion


Off-Price – Strengthened Since Results
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Ross and Burlington 

avg ticket has slipped in FQ1, 

as did conversion rate

Story Here

https://advanresearch.com/off-price-roundup-up%E2%80%932024-ended-on-a-high-note-2025s-volatility-creates-more-opportunity-for-the-sector


Furniture – High-End Bounced, Industry Soft YTD
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RH – Momentum Peak in Nov
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Louis Vuitton – Momentum Peak in January
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High End >30-minute visits, Softer in Jan & Feb but those are low months. Q4 was very strong. 
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Home Improvement / Garden Supply – Spring was looking up
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Only modest slippage QoQ despite weather

LOW’s avg ticket firmed up again; HD’s slipped



Long Duration Visits – Improved through February

17

visits 30-120 min in duration

Longer duration visits correlates with big project

Story Here

https://advanresearch.com/home-improvements-q4-lowes-and-home-depots-results-show-floor-has-been-set-in-industry-cyclical-downturn


Out-of-Home – Settled lower during March
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Traffic is more volatile than spending given 

that spend is weighted to the more affluent 



Restaurants – Visits Stable an a 2-year and Dwell Time Picking Up
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Story Here

https://advanresearch.com/starbucks%E2%80%93reclaiming-the-3rd-place


Immediate Consumption – In-store conversion rate down YoY
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Concluding Thoughts

Less the noise, things were broadly going better
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