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Spending - 20/32 categories 
inflected negatively in April, 
slightly worse than the 19/32 
negative in March. Average ticket 
is up in 25/32 categories. April 
positive callouts include gas 
stations, meal delivery, auto 
parts, luxury, discount retail, and 
golf. April negative callouts 
include events, beauty, 
consumer electronics, home 
furnishings, pizza, and fast food.

Early “canary in coalmine” 
traction indicators (including Gen 
Z) positive callouts include TPR, 
SHAK, CMG, CAVA; negative 
callouts include WEN, PZZA, HD.

Macro theme: gas prices is near-
term, frozen housing activity is 
medium-term, unemployment 
claim inaccuracy is long-term.

SPENDING TRANSACTION COUNT AVERAGE TICKET
Optimal Subsector T4W Y/Y T12W Y/Y Inflection T4W Y/Y T12W Y/Y T4W Y/Y T12W Y/Y

Broadline Retail 4.6% 4.4% 0.2% 3.8% 3.0% 0.8% 1.4%

E-commerce 7.7% 7.8% -0.1% 10.0% 9.8% -2.0% -1.8%

Consumer Fintech 0.2% 2.0% -1.8% 0.6% 1.6% -0.3% 0.4%

Grocery 0.5% 1.6% -1.1% -0.4% -0.3% 0.9% 2.0%

Home Improvement 1.1% 3.0% -1.9% 0.3% 1.8% 0.7% 1.1%

Meal Delivery 9.6% 8.6% 0.9% 5.4% 4.7% 3.9% 3.7%

Ride Share -1.8% 1.6% -3.3% -3.7% -3.9% 2.0% 5.7%

Gas Stations 20.9% 13.1% 7.8% 5.5% 6.5% 14.6% 6.1%

Fast Food -2.6% -1.4% -1.2% -4.0% -2.9% 1.5% 1.6%

Discount Retail 8.9% 6.7% 2.2% 6.1% 3.5% 2.7% 3.1%

Pharmacy 2.2% 0.2% 1.9% 0.2% -1.5% 1.9% 1.8%

Accommodations 0.6% 3.2% -2.7% -7.5% -2.7% 8.8% 6.1%

Cruises -3.3% -2.0% -1.3% -6.7% -3.4% 3.7% 1.5%

Entertainment -3.5% 1.0% -4.5% -2.5% -2.1% -1.0% 3.2%

Auto Parts 7.0% 7.7% -0.7% 1.4% 2.4% 5.5% 5.2%

Airlines 1.4% 5.0% -3.6% -6.3% -2.6% 8.2% 7.8%

Pet Specialty -0.6% 2.1% -2.6% -1.1% 0.5% 0.6% 1.5%

Beauty -7.6% -2.4% -5.1% -8.2% -4.8% 0.7% 2.5%

Luxury 5.3% 2.7% 2.6% 1.2% 2.5% 4.0% 0.2%

Sports Retail 5.1% 3.8% 1.3% -0.3% -1.5% 5.4% 5.4%

Apparel -2.6% -4.4% 1.8% -1.3% -4.3% -1.3% -0.1%

Home Furnishings -4.4% -0.4% -4.1% -2.9% -2.5% -1.6% 2.2%

Fast Casual -3.2% -1.8% -1.4% -5.0% -2.8% 1.9% 1.1%

Casual Dining -3.6% -1.9% -1.8% -8.3% -7.5% 5.1% 6.0%

Coffee 3.6% 3.7% 0.0% 1.1% 1.0% 2.6% 2.6%

Department Stores -2.6% -4.0% 1.4% -4.1% -5.4% 1.5% 1.4%

Golf 10.6% 0.6% 10.0% 9.8% 5.3% 0.8% -4.5%

Outdoor Recreation 2.7% 2.2% 0.5% -1.4% -0.3% 4.2% 2.5%

Pizza -11.5% -7.9% -3.6% -9.0% -6.3% -2.9% -1.7%

Gambling 3.1% 0.7% 2.4% 4.3% 3.8% -1.2% -3.0%

Events -28.4% -14.2% -14.2% -14.9% -8.4% -15.8% -6.2%

Consumer Electronics -9.3% -8.3% -1.0% -1.1% -5.1% -8.3% -3.5%



Attention Economy 
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Spending vs. Mindshare Inflections

Sources: Optimal Advisory Analysis, Similarweb, Bloomberg Second Measure 4

Restaurants Apparel & Footwear

April 2026
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Optimal proprietarily analyzes 800+ public and 10,000+ private companies in real time to unpack brand positioning 
and changes in consumer behavior.

Spending vs. Mindshare Inflections
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Spending vs. Mindshare Inflections

April 2026 Sources: Optimal Advisory Analysis, Similarweb, Bloomberg Second Measure 



Mixed media sentiment has improved m/m for NKE, ROST, & DPZ while NCLH & RL are seeing m/m declines in both 
metrics. 

Social Sentiment Analysis

Sources: Optimal Advisory Analysis, Bloomberg 6

Media Sentiment Analysis

April 2026
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We note digital breakouts for Comfrt, Quince, Trader Joe’s, Coach, JD Sports, Alo Yoga, Depop, & Lululemon 
among age 18-34 consumers.

Digital Traffic Breakouts & Breakdowns

Sources: Optimal Advisory Analysis, Similarweb 7April 2026



We note digital breakdowns for Grailed, Coach Outlet, Crumbl Cookies, Wendy’s, The Knot, ChowNow, Pizza Hut, & 
GOAT among age 18-34 consumers.

Digital Traffic Breakouts & Breakdowns

Sources: Optimal Advisory Analysis, Similarweb 8April 2026



Optimal Subsector 
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Broadline retail (including WMT & TGT) spending is inflecting positively on accelerating transaction growth, even as 
ticket softens. E-Commerce (including AMZN, EBAY, & Shein) mirrors this with spending reaccelerating despite 
ticket deceleration.

Consumer Spending 

10April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Casual Dining Spending

Grocery spending remains positive y/y, sustained by ticket growth as transaction counts dip. Casual dining 
(including Applebee's, CRBL, & CAKE) is moving more negative y/y on a T12W basis, with transactions decelerating 
again while ticket holds +6% y/y.

Consumer Spending 

11April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Fast casual (including CMG & PNRA) spending inflecting negatively driven by transaction decel while ticket is 
inflecting positively. Fast food (including MCD, Taco Bell, & Chick-fil-A) spending with a similar trend driven by 
negatively inflecting transaction growth.

Consumer Spending 

12April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Home improvement (including HD & LOW) spending & transactions inflecting negatively but running up on T12W 
trend. Home furnishing (including HomeGoods & Ikea) spending moving lower off negatively inflecting ticket while 
transactions now running down -2% y/y on T12W trend.

Consumer Spending 

13April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Meal delivery (DASH, GrubHub, Uber Eats) spending continues to run up +9% y/y as transaction growth moves less 
positive and ticket continues to accelerate. Ride share (UBER & LYFT) ticket inflecting negatively sharply in recent 
weeks while transaction growth remains negative.

Consumer Spending 

14April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Airlines (AAL, DAL, LUV, etc.) spending and ticket growth have moved up sharply, a byproduct of higher 
transportation and fuel costs in the short term. Accommodations (ABNB, HLT, EXPE) with similar trends while 
spending & ticket run up while transactions inflecting negatively. 

Consumer Spending 

15April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Gas station spending continues to move higher driven by higher gasoline prices. There is some short-term trends of 
easing from peak prices. We continue to monitor energy price volatility in our weekly Macro Monday report and 
impacts on the consumer / economy.

Consumer Spending 

16April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Gambling (including DKNG, PENN, CZR) spending approaching flat y/y with a short term pickup in spending as 
ticket approaches flat y/y. Entertainment (including NFLX, Hulu, LYV) transactions running down while spending and 
ticket both inflecting negatively in recent weeks. 

Consumer Spending 

17April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Coffee (SBUX, DNKN, BROS) spending running up +4% y/y on T12W trend while ticket growth continues to 
accelerate more positive y/y. Pizza (including DPZ, Pizza Hut, & PZZA) spending declines driven by transaction 
declines and inflecting negatively this week while ticket growth moving sharply lower y/y.

Consumer Spending 

18April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Luxury (including Tiffany, Louis Vuitton, & Coach) spending and transaction inflection normalizing and running close 
to flat y/y. Beauty (including ULTA & Sephora) spending is inflecting negatively, but ticket growth leading spending 
higher despite transaction growth running down.

Consumer Spending 

19April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Golf spending & transaction growth normalizing after winter weather halted many outdoor activities. Sports retailers 
(including ASO & DKS) ticket continues to run up y/y and inflect positively.

Consumer Spending 

20April 2026 Sources: Optimal Advisory Proprietary Analysis, Bloomberg Second Measure
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Retail Comps
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Valuation Snapshot

Sources: Optimal Advisory Analysis, Bloomberg



Autos Comps – Brands, Repairs, Dealers

23April 2026

Valuation Snapshot

Sources: Optimal Advisory Analysis, Bloomberg



Apparel & Golf Brand Comps
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Valuation Snapshot

Sources: Optimal Advisory Analysis, Bloomberg



Restaurant Comps

25April 2026

Valuation Snapshot

Sources: Optimal Advisory Analysis, Bloomberg



Leisure, Accommodations & Travel Comps

Valuation Snapshot

26April 2026 Sources: Optimal Advisory Analysis, Bloomberg
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Across constituents of the Russell 3000, Optimal tracks key themes in EPS transcripts; AI mentions have 
accelerated again among CD names (+146% y/y on a T3M basis). Inflation mentions up m/m off war in Middle East 
& higher energy prices. Economic Slowdown mentions however remain unchanged.

Thematic Analysis

Sources: Optimal Advisory Analysis, Bloomberg 28

Inflation Mentions Tariffs Mentions

April 2026

Economic Slowdown Mentions AI Mentions
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Staples Discretionary

Discretionary outperformed staples from 2010-2020. After a hot start to 2026, Staples & Discretionary performance 
moving lower off global conflict.

Thematic Analysis

Sources: Optimal Advisory Analysis, Bloomberg 29
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Year to date, the SPDR Staples ETF (XLP) has performed well (+5.7%); Consumer Discretionary ETF (XLY) has 
returned +0.3%.

Thematic Analysis

Sources: Optimal Advisory Analysis, Bloomberg 30

Annual Returns of XLP (Staples) and XLY (Cons. Disc.) Annual Discretionary Performance Relative to Staples
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The average short ratio for the more than 250 consumer staples and discretionary names in the S&P 1500 has 
turned higher from a recent bottom. The right chart unpacks the largest movers (by average daily traded volume) in 
short interest for consumer names in the last month.

Thematic Analysis

Sources: Optimal Advisory Analysis, Bloomberg 31April 2026

Average Short Interest Ratio of Consumer Names (TTM Avg) Consumer Short Ratio ▲

Ticker Company M/ T3M
T3M vs Prior Year 

T3M

T6M vs Prior Year 

T6M

NWL Newell Brands Inc -32.2% 204.9% 195.9%

KMB Kimberly-Clark Corp 7.1% 248.5% 177.9%

GME GameStop Corp 6.3% 119.1% 162.9%

ACI Albertsons Cos Inc -3.2% 192.5% 104.8%

KDP Keurig Dr Pepper Inc 21.1% 106.7% 78.7%

COTY Coty Inc 5.7% 76.3% 77.2%

F Ford Motor Co 5.4% 59.6% 62.7%

UAA Under Armour Inc 4.4% 54.0% 59.8%

WEN Wendy's Co 9.7% 65.7% 56.5%

KR Kroger Co -21.9% -38.2% -13.3%

BBY Best Buy Co Inc -22.4% -11.9% -14.6%

CPB Campbell's Company -25.5% -8.8% -14.8%

PG Procter & Gamble Co 3.4% -10.1% -15.5%

VFC VF Corp 22.8% -0.2% -15.8%

CMG Chipotle Mexican Grill 7.1% 45.8% -16.7%

TSCO Tractor Supply Co 5.0% -34.0% -18.0%

LW Lamb Weston Inc -53.9% -19.0% -25.9%

KVUE Kenvue Inc 59.2% -5.3% -27.7%

CCL Carnival Corp -22.2% -29.6% -29.8%

GAP Gap Inc -1.3% -12.6% -40.0%



Consumer Macro
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Durable goods

Motor vehicles & parts

Furnishings & durable
household equipment

Recreational goods &
vehicles

Other durable goods
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Nondurable goods

Food & beverages purchased
for off-premises consumption

Clothing & footwear

Gasoline & other energy
goods

Other nondurable goods
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Services

Household consumption
expenditures (for services)
Housing & utilities

Health care

Transportation services

Recreation services

Food services &
accommodations
Financial services &
insurance
Other services

Headline CPI up sharply in March to +3.3%, the highest level in 23 months off conflict with Iran. PCE price index not 
yet capturing higher energy prices but expecting to move higher in line with CPI, especially for energy dependent 
categories.

Inflation & Prices 

Sources: Optimal Advisory Analysis, BEA, BLS 33

Consumer Price Index PCE Price Index: Durables

April 2026

PCE Price Index: Nondurables PCE Price Index: Services
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Y/Y (rhs) Headline Consumer Sentiment
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Preliminary Headline Sentiment for April has reached an ALL-TIME LOW of index 47.6. Declines are particularly 
strong among age 35-54 (-12.1% y/y) and lower-income (-14.5% y/y) respondents.

Consumer Sentiment

Sources: Optimal Advisory Analysis, University of Michigan Consumer Sentiment Survey 34

Headline Consumer Sentiment Purchasing Conditions

April 2026

Consumer Sentiment by Income Terciles Consumer Sentiment by Age
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Index of Consumer Expectations Index of Current Conditions
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Current Conditions (-) Consumer Expectations
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Buying Conditions for Large Household
Durables
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Business Conditions Expected During
the Next Year
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Expected Change in Financial Situation
in a Year
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Current Financial Situation Compared
with a Year Ago
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Business Conditions Expected During
the Next 5 Years

Consumer expectations & reported current conditions are both down sharply in April. Durable goods buying 
conditions continue to be the largest source of pessimism, running down -26% y/y. 

Components of Consumer Sentiment

35

Expectations vs. Current Conditions Current Conditions - Expectations

April 2026

Components of Consumer Sentiment

Sources: Optimal Advisory Analysis, University of Michigan Consumer Sentiment Survey
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National Median Home Price per sqft. Chicago Miami Los Angeles Boston

Boston Chicago Denver Las Vegas Los Angeles Miami New York San Diego San Francisco Washington, D.C.

Feb-25 5.9% 7.0% 1.6% 4.9% 4.4% 2.9% 7.9% 2.6% 3.1% 4.5%

Mar-25 4.7% 6.5% 1.4% 4.7% 4.1% 1.8% 8.2% 1.5% 1.6% 4.4%

Apr-25 3.9% 5.9% 0.8% 4.0% 2.5% 1.3% 8.1% 1.0% 0.2% 4.2%

May-25 4.7% 5.9% 0.0% 3.2% 0.9% 0.5% 7.6% 0.3% -0.7% 3.2%

Jun-25 4.2% 6.0% -0.6% 2.4% 0.0% -0.2% 7.2% -0.7% -2.1% 2.2%

Jul-25 4.0% 6.0% -0.6% 1.0% 0.1% -1.3% 6.5% -0.8% -1.9% 1.3%

Aug-25 4.0% 5.8% -0.8% 0.3% 0.1% -1.6% 6.1% -0.9% -1.5% 0.9%

Sep-25 4.0% 5.4% -0.8% -0.7% 0.3% -1.2% 5.4% -0.9% -0.9% 0.6%

Oct-25 3.0% 5.7% -1.4% -0.6% 0.1% -1.0% 5.2% -0.6% 0.1% 0.4%

Nov-25 1.8% 5.7% -1.4% -0.5% 0.5% -1.1% 5.3% 0.2% 0.4% 0.3%

Dec-25 1.2% 5.3% -2.1% -0.9% 0.7% -1.5% 5.6% 0.6% -0.2% 0.3%

Jan-26 1.2% 4.6% -2.1% -1.0% 0.2% -1.0% 5.0% 0.4% -0.6% 0.2%
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EHS T3M Y/Y Case-Shiller Home Price Index T3M Y/Y

Metro Area Case Shiller Home Price Index Y/Y Heat Map

Mortgage rates have turned sharply higher off energy driven interest rate increases. Higher borrowing costs will 
continue to lock-in the already stagnant housing market. Roughly 18% of US GDP is related to the selling, building, 
fixing, lending, and furnishing of homes – velocity matters for the broader economy.

Housing Analysis

Sources: Optimal Advisory Analysis, Realtor.com, National Association of Realtors, S&P Global Indices 36

Median Home Price Per Sqft. Y/Y Existing Home Sales

April 2026
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OA runs proprietary math on top of 
value-added data sets including 

polling, transaction, location, 
digital traction, and scanner.

Our quantamental work constantly 
analyzes for magnitude and 

duration of non-normal change.

Optimal Advisory

Experience and relationships across consumer sectors

         

             

           

        

    

         

  

This material is prepared by Optimal Advisory, LLC (OA) and is not Equity Research. This material is for informational purposes only and is not an offer or solicitation to purchase or sell any security or instrument or to participate in any trading strategy discussed herein. The information contained is derived from 
currently available public sources. OA makes no representation as to the accuracy or completeness of such information. The opinions expressed are those of OA and may differ from those of other materials prepared by OA. Optimal does not provide accounting, tax or legal advice. Additional Information 
Available Upon Request. This report is produced for the use of OA clients and may not be reproduced, re-distributed or passed to any other person or published in whole or in part for any purpose without the prior consent of OA.
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