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Boston holiday spending likely to exceed Northeast and national averages

Compared to last year, surveyed Boston shoppers expect to spend about the same for the holiday season

West Midwest
$1,610 (-19% YoY) $1,388 (-4% YoY)
South
$1,619 (-10% YoY)

Notes: Average spend is calculated based on annual consumer survey projections. n = National 4270, Boston 440.
Source: 2025 Deloitte Holiday Retail Survey.
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Average expected holiday spend
Boston

$1,893

-3% YoY

2024 average expected holiday
spend in Boston was $1,955
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Boston shoppers plan to pull back slightly on spending due to economic concerns

Expected spend in the retail category is down YoY

Average expected holiday spend in Boston

-3% YoY Reasons for lower spend in Boston
o —————©
$1,883 $1,955 $1,893 78% of surveyed Boston consumers expect higher prices on

$1,626 holiday items,! versus 68% in 2024
$1,465 ' +5%
YoY

Experiences

61% are concerned about a potential recession in the next

$637 .
Six months**

$567
-9%
Retail goods* YoY

65% of surveyed Boston consumers expect the economy to

$899 weaken in the year ahead,? versus 28% in 2024

$988 $1,144

2021 2022 2023 2024 2025
Average spend (CAGR, 2021 to 2025)
Retail goods* Experiences
4% 11%

Notes: *Retail goods include gift items and non-gift items (for example, hosting, clothes, holiday décor); average spend is calculated based on annual consumer survey projections; **% agree/strongly agree (n = Boston 440).
Questions: (1) Compared to last holiday season (2024), | expect prices to be somewhat/significantly higher; (2) In your opinion, what is the overall outlook for the US economy in 2026 compared with today?
Source: 2025 Deloitte Holiday Retail Survey.
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From presents to presence, experiential gifts are expected to gain ground

Boston shoppers' retail budgets are tilting towards clothing and gift cards

Average expected holiday spend by gift categories'’
@ 2024 @ 2025

56%

0 $275 $257  ¢231 $203 478 $187 $199 ot $221 —
plan to give experiential gifts $156

(restaurants, event tickets, spa, . . . . . . - - . -
etc.),’

$233 $270

versus 42% in 2024 Clothing and Gift cards Toys and Food and Electronics and Home and Health and
accessories hobbies beverage accessories kitchen wellness
Percentage of 60% 56% 67% 61% 41% 49% 46%
shoppers (-10 p.p. YoY) (+5 p.p. YoY) (-3 p.p. YoYv) (-5 p.p. YoYv) (-5 p.p. YoY) (+10 p.p. YoY) Flat YoY
Share of spend 22% 16% 15% 14% 10% 10% 9%
(+2 p.p. YoY) (+2 p.p. YoY) Flat (-2 p.p. YoY) (-3 p.p. YoYy) (+3 p.p. YoY) (-2 p.p. YoY)

Notes: Category-level averages are based on the number of shoppers who plan to purchase the category. Therefore, the sum of category averages would not equal the average expected retail spend ($1,045). p.p. stands for
percentage points.

Question: (1) Which of the following do you plan to buy as a gift this holiday season? (n = Boston 420 (2024); n = Boston 418 (2025)).
Source: 2025 Deloitte Holiday Retail Survey.
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As budgets tighten, only a fourth of Boston respondents expect to self-gift this
season

Self-gifting is more popular among younger generations in Boston

Percentage of Boston respondents planning to self-gift’

Top categories for self-gifting? in Boston
® Yes O Maybe @ No

58% Clothing and accessories
34% Electronics and accessories
32% Health and wellness

However, if budgets are constrained,
49% would cut back on self-gifts first

Questions: (1) Do you expect to buy a gift/gifts for yourself this holiday season? (n = Boston 418); (2) Which products are you tempted to purchase for yourself as a holiday gift? (n = Boston 219).
Source: 2025 Deloitte Holiday Retail Survey.
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Boston shoppers . .
lan to get savvy All Boston income groups are expected to make frugal trade-offs and seek creative

about stretching ways to save money
their holiday dollars Value-seeking behavior*

890/ 76% plan to shop during the
o October and Thanksgiving week

- deals

7 e Deal- 73 /0 63% will shift brands if the
. 46% say getting a great deal - . .
I n 1 o seek/ng el A el et . Trade-offs preferred one is too expensive
) attribute when selecting where to 49% will shop at more affordable
across all Boston income

shop retailers over preferred ones
groups are engaging in three
or more value-seeking
behaviors*

45% add items to wish lists or
online carts and wait for deals

19% would compromise on brand
names or labels if necessary

760/ 61% plan to reuse/repurpose
0 wrapping, bags, and containers

- from last year

REUSE, 56% will consider regifting items 49%

reduce, they don't like/want
recycle

41% will consider making
handmade gifts instead of buying
ones

} 32% plan to make homemade food
32% plan to send fewer holiday DIYg/fts items as gifts (sauces, baked goods,
cards charcuterie, etc.)

Note: *% agree/strongly agree (n = Boston 418).
Source: 2025 Deloitte Holiday Retail Survey.
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An earlier start may
stretch the holiday
shopping season

48%

of Boston shoppers’ budget is likely to
be spent during the last half of
November and the first half of
December,’

versus 32% in 2024

1in 4 plan to start shopping earlier
compared to last year?

Questions: (1) What percentage do you plan to spend during the
following months? (2) When do you plan to start your holiday
shopping this year compared to last year? (3) What holiday
shopping events are you likely to participate in? (for all questions n
= Boston 418, unless specified otherwise)

Source: 2025 Deloitte Holiday Retail Survey.

Copyright © 2025 Deloitte Development LLC. All rights reserved.

The majority of expected spending will occur between late November
and early December

Share of expected Boston spend, by shopping periods’

— Percentage of active shoppers

81%

81%

B Share of expected spend

54%
41%
32%
=] 17%
$268 $275 0
$153
$104 $120
$68
. 14% 37% 39%
Before Early Late Early Late Early Late
Sep end Oct Oct Nov Nov Dec Dec

4in 10 surveyed plan to shop during the

‘ October promotional events3
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Turkey, pie ... and peak
shopping expected
during Thanksgiving
week

72%

of Boston holiday shoppers plan to
shop during the Thanksgiving week,’
versus 75% in 2024,

Question: (1) What holiday shopping events are you likely to
participate in? (n = National 3,981; n = Boston 418).
Source: 2025 Deloitte Holiday Retail Survey.
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Boston shopper participation during Thanksgiving week expected to focus on
Black Friday and Cyber Monday

Shopper participation by event day’

B National M Boston

54%
51% 50%
47%
27%
199%  20% 20%
Thanksgiving Day Black Friday Small Business Saturday Cyber Monday

2025 Deloitte Holiday Retail Survey



Big-box and digital-first retailers are expected to capture the bulk of holiday budgets

As consumers seek value, online retailers and mass merchants may hold mindshare

Boston holiday shoppers plan to spend
most of their budget at ..."

Luxury retailers
5%

Big-box
Specialty retailers
retailers 34%
23%

Digital-first
retailers
38%

Mass merchants and online retailers are where shoppers
plan to spend the most this holiday season

0 of surveyed Boston consumers plan to use loyalty points for
7 /a holiday purchases (up from 17% in 2024), reflecting greater

reliance on rewards to manage costs?

Top three attributes while selecting a retailer3

Getting a great deal 46%

High-quality products/brands 37%

Trustworthy and reliable reputation 27%

Questions: (1) Where do you anticipate spending the most money this holiday season?; (2) Which payment options will you likely use for your upcoming holiday purchases?; (3) Which are the most important attributes for
you when selecting a retailer during holiday shopping? (for all questions, n = Boston 418, unless specified otherwise).

Source: 2025 Deloitte Holiday Retail Survey.

Copyright © 2025 Deloitte Development LLC. All rights reserved.
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The gift shoppers
want most: Less
stress ...

61%

Surveyed in Boston consider
holiday gift shopping
stressful,”

People in Boston find it most
stressful to shop for...

63% Someone who “has everything”
32% Parents or in-laws

26% Teens or young adults

21% Gift exchanges

16% Children

Notes: * % agree/maybe; ** % agree; *** % agree/strongly agree
(for all statements, n = Boston 418).

Questions: (1) Which types of gifts do you find most stressful to
shop for?; (2) What could retailers do to make the experience
easier for you? (for all questions, n = Boston 196).

Sources: 2025 Deloitte Holiday Retail Survey.

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Retailers may win loyalty by easing stress with curated gift ideas, wish lists, and
tools that simplify shopping journey

How can retailers make the holiday shopping journey less stressful for Boston shoppers??

Help find thoughtful or meaningful gifts |G 43%
Make it easier to buy for people they don't know well GGG 24%
Filter gifts by date of delivery |G 23%
Show what people like them are buying |G 22%
Offer shareable wish lists or gift registries |G 21%

Wish lists are recognized as a useful solution™*

72%

Of Boston respondents
say wish lists make
holiday shopping easier
for everyone

62%

Of Boston respondents like
getting gifts from a wish list
because they are certain they
will use them

2025 Deloitte Holiday Retail Survey
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... and less
friction with
online shopping

80%

Of surveyed Boston shoppers
usually feel frustrated while
shopping online?

Security concerns matter too;

73% are concerned about porch piracy,
and 44% take precautions to avoid
theft while shopping online*

Note:* % slightly/somewhat/very concerned (for all
questions, n = Boston 418, unless specified otherwise).
Questions: (1) What, if anything, frustrates you most when

shopping online during the holiday season?; (2) What, if anything,
frustrates you most when shopping online during the holiday

season?
Source: 2025 Deloitte Holiday Retail Survey.

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Retailers may have an opportunity to grow online sales by addressing
Boston consumer frustrations

Top five frustrations in Boston while shopping online," overall responses

Slow or delayed shipping 42%

Items being out of stock 38%

Too many pop-ups, emails, or pressure to buy 23%

Hard to filter, sort, or find items

22%

Not enough helpful product info or images 22%

2025 Deloitte Holiday Retail Survey
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Digital tools may help
drive discovery as gen
Al adoption rises

71%

Of surveyed Boston shoppers
plan to use digital tools (social
media, gen Al, price comparison,
chatbots, etc.) for holiday
shopping’

52% will read online reviews before
making holiday shopping decisions
(like where to buy, what to buy, etc.)!

Notes: *% agree/strongly agree (for all questions, n = Boston 418,
unless specified otherwise); ** Calculations are based on those
who plan to use social media (n = 2,40) or gen Al (n = 142).
Questions: (1) Which of the following digital tools, if any, do you
plan to use to help you make holiday shopping decisions?; (2) How
do you plan to use social media to assist in your holiday
shopping?; (3) Do you plan to use generative Al in any of the
following ways for your holiday shopping needs.

Source: 2025 Deloitte Holiday Retail Survey.

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Social media leads holiday inspiration for Boston respondents, while almost one-

third plan to use gen Al

57% plan to use social media?

Top three uses of social media:™

56% Browse product/gift ideas
47% Discover promotions/deals
36% Visit retailer’s page

Social media users plan to
spend 17% more than others?

34% plan to use gen A3

Top three uses of gen Al:**

58% Compare prices/find best deals
46% Read summary of reviews
39% Generate shopping lists

30% say they feel more comfortable
using gen Al now than six months ago

2025 Deloitte Holiday Retail Survey
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Made in America
matters, but price is
expected to be the
deciding factor

29%

Of surveyed Boston shoppers plan to
seek out American-made products
this holiday season*

Note: * % agree/strongly agree (n = Boston 418).
Source: 2025 Deloitte Holiday Retail Survey.

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Older surveyed Boston shoppers show the most interest in American-made
products, and retailers may sway them with clear messaging

Some Boston holiday shoppers find American-made products expensive

GenZ
Millennials
Gen X

Baby boomers

Price matters more than

where a product is made from

Find American-made 33%

products too expensive

I 43 %
I 38%
I 36%
I 60%

55%

44%

of Boston respondents
say they would buy more
American-made products
if they were clearly
labeled or advertised”

2025 Deloitte Holiday Retail Survey
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About the
survey

Copyright © 2025 Deloitte Development LLC. All rights reserved.

Boston DMA* Timing
National Timing August 27 to September 17, 2025

August 27 to September 5, 2025
Boston DMA* Sample

National Sample The survey was rolled out to 440 consumers in
The survey was rolled out to 4,270 consumers in Boston DMA* and has a margin of error of plus
the United States and has a margin of error of or minus five percentage points for the entire
plus or minus one to two percentage points for sample.

the entire sample. . _
*DMA (Designated Market Area) includes a few

zip codes beyond city limits.

The surveys were developed by Deloitte and conducted online by independent research companies.

The authors would like to thank Sanjay Mallik Vadrevu, Rithu Thomas, Sabrina Pietryga, and
Negina Rood for their contributions to this survey.
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) XA “»
Lupine Skelly Ram Sangadi Kusum Raimalani Sangharsh Shinde
Research leader Associate vice president Senior analyst Senior analyst
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Deloitte
Insights

Deloitte Consumer Industry Center

The Deloitte Consumer Industry Center provides premiere insights based on primary research on the most
prevalentissues facing the consumer industry to help our clients run effectively and achieve superior business
results. The center is your trusted source for information on leading trends and research that connect
insights, issues, and solutions for Deloitte’'s four consumer sectors: automotive; consumer products; retail,
wholesale, and distribution; and transportation, hospitality, and services.

About the Deloitte Retail practice

The retail industry is transforming at lightning speed, and retailers are being forced to find ways to grow
profitably while also meeting rising consumer expectations. Today's customers don't just expect the retail
industry to operate efficiently, but empathetically too. They are buying into better and are demanding that
brands share their values around purpose, inclusion, trust, transparency, and innovation.

Leaders in this rapidly shifting industry should have better insight, better innovation, and a better connection
to their customers. That's why they turn to Deloitte. Driven by a relentless pursuit of innovation and the pulse
of the consumer, Deloitte helps many of the world's leading brands in the retail sector align with their
customers’ values, create lasting competitive advantages, build enduring customer relationships, and shape
the future of the industry. https://www.deloitte.com/us/en/Industries/retail/about.html

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by
guarantee (“DTTL"), its network of member firms, and their related entities. DTTL and each of its member
firms are legally separate and independent entities. DTTL (also referred to as “Deloitte Global”) does not
provide services to clients. In the United States, Deloitte refers to one or more of the US member firms of
DTTL, their related entities that operate using the “Deloitte” name in the United States and their respective
affiliates. Certain services may not be available to attest clients under the rules and regulations of public
accounting. Please see www.deloitte.com/about to learn more about our global network of member firms.

This presentation contains general information only and Deloitte is not, by means of this presentation,
rendering accounting, business, financial, investment, legal, tax, or other professional advice or services. This
presentation is not a substitute for such professional advice or services, nor should it be used as a basis for
any decision or action that may affect your business. Before making any decision or taking any action that
may affect your business, you should consult a qualified professional advisor.

Deloitte shall not be responsible for any loss sustained by any person who relies on this presentation.
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