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Holiday shopping : A Glimpse into the Future of Consumer Spending 
 

 

 

 

 

 

 

 

 

 

 

According to the anticipated numbers from the traditional 
Black Friday and Cyber Monday, 2024 should be a very 
successful year. Although not all the data has been 
released yet, sales are expected to increase by around 
3.4% compared to the same period in 2023. According to 
Mastercard, the increase in online purchases is expected 
to reach around 14%, with spending estimated at roughly 
USD 10.8 billion, while in-store purchases are expected to 
grow by just 0.7%. 

 

Consumption and disposable income growth  
As of Q3 2024 

 

 

What lessons can be learned from these events? 

First, online purchases account for the lion's share of 
growth, while in-store transactions are stagnant. One of the 
factors driving consumer spending is flexible payment 
options with the so-called "buy now, pay later" concept. 
This is not new, as it was first introduced in the 19th century, 
but it is now increasingly adopted by the general public 
thanks to the emergence of a growing number of fintechs 
offering this type of service. The increased adoption of 
these services is helping to attract consumers by making 
shopping more accessible. The success of Swedish 
pioneer Klarna illustrates the power of this trend.  

Meanwhile, physical stores continue to offer unique buying 
experiences that complement online campaigns to drive 

purchases, while artificial intelligence and social media play 
a growing role in consumer behavior. Consumers are using 
AI tools to find the best deals and mitigate the effects of 
inflation. AI is also helping retailers to better understand 
customer’s sentiment and act on shopper feedback. Social 
media is growing as a discovery channel for products and 
deals, especially among younger generations with TikTok’s 
influence soaring. 

These trends are expected to continue, with online 
shopping increasing its market share.  

Second, whether online or offline, the U.S. consumers 
spent more during the 2024 holiday season than they did 
during the same period in 2023, which may be an 
indication of the consumers’ relatively good financial 
health. 

A closer look reveals that household disposable income 
rose by 4.23% over the year, while consumption increased 
by only 2.9%. The difference therefore leaves a reservoir 
of disposable income of 1.3% which, if triggered, could 
have a positive impact of 0.68% on U.S. growth, all else 
being equal. 

This reservoir is all the healthier given that consumption as 
a share of disposable income is at an all-time low. It 
stands at about 17%, down from 24% at the height of the 
2008 crisis. In contrast, credit card debt is at an all-time 
high. This can be explained by the sharp rise in online 
purchases. 

 

Credit card debt  
As of Q3 2024 

 
 

 

In closing… 

Black Friday and Cyber Monday numbers are good and 
show the strength of the American consumer. They are 
benefiting from a healthy labor market, robust wage 
growth dynamics, and still have reserves to spend more. 
Meanwhile, new trends are shaping consumption drivers 
and channels, leading the way for stronger consumption 
dynamics and the emergence of new players. 

 

  

 

Key Takeaways 

• Holiday sales demonstrate the strength of the 
U.S. consumer and the major trends reshaping 
consumer habits.  

• Buy Now, Pay Later is becoming a popular 
choice. 

• Households increasingly use AI tools to find 
the best deals.   

• Physical stores enhance online shopping by 
providing an omnichannel experience that 
improves the overall shopping journey. 

• AI and social media offer powerful ways to 
target and customize the needs. 
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Disclaimer
Important Distribution InformationThis publication is for information purpose only and does not 

constitute any offer, inducement, and recommendation by CBH 
Compagnie Bancaire Helvétique SA or any other members of its
group. Particularly, this publication does not constitute a 
prospectus, and the published information is not to be 
understood to be an offer of sale of any securities or an 
investment proposal of any kind.



It is general information based on proprietary knowledge, 
information furnished by third parties, and publicly accessible 
sources. It is not solely the result of independent financial 
research, therefore the legal requirements regarding the 
independence of financial research do not apply. The information 
and opinions expressed in this publication were published by CBH

Compagnie Bancaire Helvétique SA, as of the date of writing and 
are subject to change without notice, in particular any prices 
indicated are current as of the date of this publication, and are 
also subject to change without notice.



Investments in the asset classes mentioned in this publication 
may not be suitable for all recipients and may not be available in 
all countries. This publication is not directed to, or intended for 
distribution to or use by, any person or entity who is a citizen or 
resident of, or located in, any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation. This publication has been

prepared without taking account of the objectives, financial

situation or needs of any particular investor. Before entering into 
any transaction, investors should consider the suitability of the 
transaction to individual circumstances and objectives.



Professional advice, including tax advice, should be sought if 
investors are in doubt. The value of investments and the income 
from them may fall as well as rise and is not guaranteed, 
therefore they may not get back the original amount invested; the
value of an investment may fall suddenly and substantially; past 
performance is not a guide to future performance; and levels and 
basis of, and reliefs from, taxation may change from time to time.



Changes in foreign exchange rates may have an adverse effect 
on the price, value or income of an investment.



Please note that the value of investments and the income from 
them may fall as well as rise and is not guaranteed, therefore they
may not get back the original amount invested; the value of an 
investment may fall suddenly and substantially; past performance 
is not a guide to future performance; and levels and basis of, and 
reliefs from, taxation may change from time to time. Changes in 
foreign exchange rates may have an adverse effect on the price,

value or income of an investment.



No representation is made with respect to the accuracy and 
completeness of this publication, and this publication should not 
be relied on. Possible errors or incompleteness of the information 
contained in this publication do not constitute grounds for 
liability.



Neither CBH Compagnie Bancaire Helvétique SA nor any other 
members of its group are liable for the information contained in 
this publication.



This publication may only be distributed in countries where its 
distribution is legally permitted by CBH's local entities. This 
publication is not directed to any person in any jurisdiction where

(by reason of that person’s nationality, residence or otherwise) 
such publications are prohibited.

Switzerland - This publication is distributed by CBH Compagnie

Bancaire Helvétique SA, an authorized and regulated entity by the

Swiss Financial Market Supervisory Authority FINMA in

Switzerland.



Bahamas - This publication is distributed to clients of CBH 
Bahamas Ltd. and is not intended for distribution to persons 
designated as a Bahamian citizen or resident for the purposes of 
the Bahamas Exchange Control Regulations and rules. Thus, it is 
only intended for persons who are designated or who are 
deemed non-residents.



Hong-Kong – This publication is distributed by CBH Compagnie 
Bancaire Helvétique SA, and is distributed by CBH Asia Limited on 
its own behalf to its clients. CBH Asia Limited is a company 
licensed with the Hong Kong Securities and Futures Commission 
(SFC), and registered with the Mandatory Provident Fund 
Schemes Authority (MPFA) and the Hong Kong Insurance 
Authority (IA).



UK - This publication is distributed to clients of and by CBH 
Wealth UK Limited, authorized and regulated in the United 
Kingdom by the Financial Conduct Authority [FRN 514546]. This 
document is intended for general information purposes, and not 
considered as investment research. For full information on CBH 
Wealth UK Limited communications, please visit our website or 
speak to your Relationship Manager. 



United States - Neither this publication nor any copy thereof may 
be sent, taken into or distributed in the united states or to any us 
person.



This publication may contain information obtained from third 
parties, including ratings, scoring measures, prices and other 
data. Reproduction and distribution of third-party content in any 
form is prohibited except with the prior written permission of the 
related third-party. Third-party content providers do not 
guarantee the accuracy, completeness, timeliness or availability 
of any information, including ratings, and are not responsible for 
any errors or omissions (negligent or otherwise), regardless of 
the cause, or for the results obtained from the use of such 
content. Third-party content providers give no express or implied 
warranties, including, but not limited to, any warranties of 
merchantability or fitness for a particular purpose or use. Third-
party content providers shall not be liable for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, or losses 
(including lost income or profits and opportunity costs) in 
connection with any use of their content, including ratings. Credit 
ratings are statements of opinions and are not statements of fact 
or recommendations to purchase, hold or sell securities. They do 
not address the market value of securities or the suitability of 
securities for investment purposes, and should not be relied on as 
investment advice.



Copyright and database rights protection exists in this publication 
and it may not be reproduced, distributed or published by any 
person for any purpose without the prior express consent of CBH 
Compagnie Bancaire Helvétique SA. All rights are reserved.
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