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Consumer Health Check 
April 2026

Key Facts

Gas spending up 24% YoY 
heading into April

Total spending  up 4.6% YoY, 
near 4 -year high

Summary
▪ Gas prices have surged since the U.S. conflict with Iran began, 

but broader consumer spending has remained resilient . 
Average gasoline spending per household rose roughly 24% 
year over year in the final week of March, yet there is little 
evidence of an economy -wide spending slowdown so far.

▪ Despite higher gas outlays, households have not materially 
pulled back elsewhere. Total consumer spending accelerated 
in March, rising 4.6% year -over -year –  near the fastest pace 
since 2022 –  while discretionary categories continue to hold 
up.

▪ For now, the fiscal boost from the One Big Beautiful Bill Act 
appears to be more than offsetting the blow from higher gas 
prices . Tax refunds are up more than 10% per household 
relative to last year and lower withholding taxes are boosting 
take home pay. These income gains have prevented 
households from needing to draw down savings to sustain 
spending.

▪ That support is likely to ease if gas prices remain elevated. 
Household balance sheets remain solid but less robust than 
during the 2022 gas price spike when excess savings and 
income growth were stronger. This is particularly true for 
lower - income households, whose savings buffers have 
declined more sharply.

▪ Unemployment payments in PNC data continue to edge higher, 
though the pace of increase is slowing. The average duration 
of unemployment is unchanged over the past year.

Tax refunds up 10% versus 
last year, helping offset 
higher gas prices

Average checking and 
savings balances are up  2.7% 
YoY
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Consumer Health Check: April 2026
Gas spending skyrocketed in late March, with little pullback in non -gas spend

Source: PNC internal data
Note: 7 -day moving average of each component. 
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Figure 1: Daily YoY card spending on gas vs. non -gas categories

Iran conflict begins

Winter Storm Fern



3

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

Mar

'22

Jun

'22

Sep

'22

Dec

'22

Mar

'23

Jun

'23

Sep

'23

Dec

'23

Mar

'24

Jun

'24

Sep

'24

Dec

'24

Mar

'25

Jun

'25

Sep

'25

Dec

'25

Mar

'26

Figure 2: YoY percent change in card spend

Consumer Health Check: April 2026
Total spending increased 4.6% YoY in March, near highest since 2022

Source: PNC internal data
Note: Growth in total card spend is computed as a year -over -year percentage change in the three -month moving average of the leve l value.
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Consumer Health Check: April 2026
For now, households haven’t had to draw down savings to sustain spending

Source: PNC internal data
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Figure 3: YoY growth rate of average consumer checking and savings balances
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Figure 4: YoY percentage change in average tax refunds through March

Consumer Health Check: April 2026
Higher tax refunds are cushioning the blow from higher gas prices…

Source: PNC internal data
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Consumer Health Check: April 2026
… alongside higher take -home pay from lower withholding taxes
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Figure 5: YoY growth rate of average weekly payroll income

Source: PNC internal data

Note: Computed as a year -over -year percentage change in the three -month moving average of the seasonally -adjusted level of avera ge values. 
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Consumer Health Check: April 2026
Gas spend has increased as a share of total spend, still below 2022 levels
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Figure 6: Gas spending as a share of total spending vs. average retail gas prices

Source: AAA, PNC internal data
Note: Gas/total seasonally adjusted for day -of -month effects and smoothed using a 7 -day moving average.
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Figure 7: Shifts in the shares of total spending between January 2022 and June 2022

Consumer Health Check: April 2026
Overall spending remained resilient during the ‘22 gas shock, but noticeable 
shift in proportion of total spending across categories

Source: PNC internal data
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Consumer Health Check: April 2026
PNC data show most of tax refunds are spent within first two months

Source: PNC internal data
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Figure 8: Percent of tax refund remaining after X days from receipt
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Consumer Health Check: April 2026
… alongside higher take -home pay from lower withholding taxes
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Figure 9: Median real deposit balances (% 2019 avg.)

Source: PNC internal data
Note:  Data is seasonally adjusted, indexed to the average value in 2019, and smoothed using a three -month moving average.
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Consumer Health Check: April 2026
Unemployment incidence still gradually increasing, but at a slower pace

Source: PNC internal data
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Figure 10: Proportion of households receiving unemployment benefits (2019 = 100)
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Consumer Health Check: April 2026
Duration of unemployment stints stable year -over -year

Source: PNC internal data
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Figure 11: Average consecutive months of receiving unemployment payments
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Consumer Health Check: April 2026
Spending on generative AI (Gen AI) subscriptions is surging…

Source: PNC internal data
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Figure 12: YoY percent change in household spending on Gen AI subscriptions
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Consumer Health Check: April 2026
Share of households paying for Gen AI more than doubling each year

Source: PNC internal data
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Figure 13: Share of households paying for Gen AI subscriptions
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Consumer Health Check: March 2026
Disclaimers and Methodology

Methodology

The data is based on aggregated and anonymized selections of PNC data.  The data may have a degree of selection bias due to s ele cted populations 

and data availability. 

• Card spend trends are based on aggregated debit card and credit card transaction data for a fixed cohort of Retail customers.  Sp ending is 

categorized using standard Merchant Category Codes (MCC) defined by financial services companies.  Spending data may also be gro uped using 

other proprietary methods.

• Balance data is aggregated for a fixed cohort of households that had a consumer deposit account (checking, savings, and/or ce rti ficate of deposit) 

for all months from January 2019 through the current month shown.

• Consumer payroll and unemployment trends are based on ACH and other electronic payment methods classified using proprietary m eth ods. 

• Lower - , middle - , and higher - income views of spending and balance trends are based on estimated household income.  These estimate s are based 

on the most recent 12 months of credit transactions into consumer deposit accounts. The households are divided into terciles.   The bottom third are 

classified as “lower income”; the middle tercile as “middle income”; and the top third as “higher income”. These terciles are  up dated periodically.

Disclosures

The material presented and the views expressed herein are of a general nature and does not constitute the provision of invest men t or economic advice 

to any person, or a recommendation of any particular securities , financial instruments, strategies or banking services. Opinions and forecasts expressed 

herein are subject to change without notice. Relevant information was obtained from sources deemed reliable. Such information  is  not guaranteed as 

to its accuracy. You should seek the advice of an investment professional to tailor a financial plan to your needs. To the ex ten t that these materials 

reference PNC data, such materials are not intended to be reflective or indicative of, and should not be relied upon as, the res ults of operations, 

financial condition or performance of PNC.

Forward - looking statements are necessarily subject to numerous assumptions, risks and uncertainties, which change over time. Fut ure events or 

circumstances may change our outlook and may also affect the nature of the assumptions, risks and uncertainties to which our for ward - looking 

statements are subject. Forward - looking statements speak only as of the date made. We do not assume any duty and do not undertak e any obligation 

to update forward - looking statements. Actual results or future events could differ, possibly materially, from those anticipated in forward - looking 

statements, as well as from historical performance. As a result, we caution against placing undue reliance on any forward - lookin g statements.

“PNC” is a registered mark of The PNC Financial Services Group, Inc.

© 2026 The PNC Financial Services Group, Inc. All rights reserved.
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