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Black Friday, Black November, 

and the US Consumer   
 

Executive Summary: 

 

• Consumer spending continues to grow beyond 

Black Friday. 

• Online spending continues to be an important 

engine of growth. 

• The consumer appears resilient, but it merits 

close monitoring. 

 

Family, turkey, and Black Friday. These three ideas 

together are normally associated with the 

Thanksgiving Holiday. Having the family around the 

table for a warm turkey meal is a long-lived 

tradition; however, Black Friday is a more recent 

phenomenon. What is Black Friday and how did it 

originate anyways? We know Black Friday as the 

Friday after Thanksgiving, where shopping malls get 

crammed full of shoppers looking for great 

bargains. The origins of the term Black Friday is up 

for debate. However, most people believe that it 

received its name from the fact that it was after this 

Friday in November that most retailers turned the 

corner, from being unprofitable for most of the year, 

or “in the red”, to becoming profitable or “being in 

the black”. But is Black Friday becoming a less 

reliable indicator of consumer sentiment and 

spending trends? Truth be told, this year it seemed 

that Black Friday lost some luster and “Black 

November” stole the show.   

 

TV commercials, emails, and online ads did not wait 

until Black Friday, as the deals started rolling in 
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since the beginning of November. Retailers even 

began marking down items at the beginning of the 

fourth quarter, as stores tried to get ahead of each 

other to lock in the sales and margins. The National 

Retail Federation expected close to 132 million 

people to go out and shop on Black Friday, with two 

thirds of these doing so in brick-and-mortar stores. 

132 million is a lot of people…especially when we 

consider that the entire population of the United 

States is slightly over 346 million. Although malls 

were undoubtedly crowded, less people were out 

than initially expected. This was not due to bad 

weather or because people were not spending. 

People were spending, but most were doing so 

online.  

 

Adobe Analytics estimates that online shopping 

increased by 20% in November alone, on a month 

over month basis, with Taylor Schreiner, director of 

Adobe Digital Insights stating that as of November 

25th, “…US online spending has already racked up 

$75 billion to date…” (Taylor Schreiner/ Ana 

Monteiro/ Bloomberg).  The same company 

reported that online sales on Black Friday reached 

$7.4 billion, constituting almost 70% of total sales 

that day. Not only is online spending increasing, but 

the share of mobile spending as a percentage of 

total sales is also increasing. In 2024, US 

consumers used their phones 15% more to do their 

holiday shopping than in 2022, and 7% more than in 

2023. These might not sound like meaningful 

increases, however, the fact that consumers now 

use their phones to conduct more than half of their 

holiday shopping reveals an important trend that is 

likely to continue to grow in the future. Such a trend 

would not only benefit companies that manufacture 

the hardware for mobile devices, but also the ones 

that create the software to operate the devices, 

handle online payments, and analyze the data, as 

well as the retailers that can effectively sell their 

products through this medium.  

 

Although most purchases might not have happened 

at the actual stores, consumers certainly were not 

shy when it came to spending.  According to 

Bloomberg, Adobe Analytics estimated that by 3pm 

on Thanksgiving Day, consumers had spent close 

to $2.3 billion, or approximately $3.5 million per 

minute, with total spending closing the day at $6.1 

billion. By the end of the next day, Black Friday, US 

consumers had spent an additional $10.8B, 10% 

more than they did the same day last year. These 

numbers are astounding. However, Cyber Monday 

trumped all single-day statistics, as consumers 

spent $13.3 billion on the day, 7% more than they 

did on the same day last year. All in, $41 billion was 

spent from Thanksgiving Day through Cyber 

Monday. Black Friday sales constituted 

approximately 25% of that number, while Cyber 

Monday made up approximately one third. If we 

think about it, USD 41 billion is a large amount of 

money, more than the total 2023 GDP of El 

Salvador or Honduras, spent over five days. 

However, this number does not compare to the 

$131.5 billion that Adobe estimates was spent by US 

consumers from November 1st through December 

2nd. This number is larger than the total 2023 GDPs 

of Uruguay and Paraguay, combined. Said another 

way, the total 2023 GDP of oil-rich Kuwait was only 

slightly larger than what US consumers spent over 

the past month. Who said that the US consumer 

was weak?  
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This brings up an interesting point. Out of the $131.5 

billion spent by US consumers over the past month, 

Adobe Analytics estimates that approximately $9.4 

billion was spent using BNPL or Buy Now-Pay Later 

platforms. The company also estimates that this 

number could reach a total of $18.5 billion by the 

end of the 2024 holiday season, representing an 

increase of close to 30% over the past two years. 

Companies like Affirm Holdings, Klarna, Square, 

PayPal, and even Apple make it easy for the 

consumer to be able to afford larger purchases by 

breaking down the payment into a series of 

installments, sometimes with limited or no credit 

check. On the surface, BNPL platforms increase 

consumer affordability.  However, they can also 

help mask increased consumer debt, making the 

consumer appear stronger than it might be. In fact, 

cracks are already starting to appear for consumers 

spending using this platform. A recent poll 

conducted by Harris Poll for Bloomberg News 

showed that over 40% of consumers that use BNPL 

are already behind in making payments. At the 

same time, general credit card delinquency rates 

are at the highest levels since 2012. Potentially 

making matters worse, is the fact that some 

consumers may be starting to use BNPL to 

purchase not only larger discretionary goods, but 

also staple goods, such as everyday groceries, as 

stubborn inflation continues hitting their 

pocketbooks.   

 

Thankfully wages are rising, and unemployment has 

not meaningfully increased, as exemplified by this 

morning’s payroll and employment report. However, 

although firings have not increased, hirings remain 

elusive. This dichotomy is evident in the 

unemployment data, which shows a trend of lower 

first-time unemployment claims, but rising 

continuous unemployment claims. In other words, 

less people are losing their jobs but those that have 

lost their jobs are having a slightly harder time 

finding new ones. At the same time, the all-

important variable of inflation refuses to move 

lower. Granted, inflation has pulled back from 

exorbitant levels, but the fact is that it has not 

pulled back fast enough for many consumers, and 

prices remain higher than they were a few years 

ago. 

 

As Black Friday and November spending trends 

show, the US consumer remains resilient. However, 

these same consumers also appear to be more 

selective on how they are spending their  hard-

earned dollars, waiting for bargains and researching 

for the best values, a dynamic that is made easier 

with online shopping. Online shopping trends, 

particularly mobile online shopping trends, are 

going to keep growing.  In fact, online shopping is 

already turning Black Friday into Black November. 

However, online shopping can also lead to the 

possibility of consumers over-extending 

themselves beyond what they can afford, a 

dynamic that is not being helped by stubborn 

inflation. Although cracks could be starting to form 

at the consumer level, the floor does not appear to 

be falling from under this important engine of 

growth at this time.  That being said, consumer 

resiliency remains the key and something that we 

continue to monitor closely.    
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Important Legal Disclaimer 
 
 

Insigneo Financial Group, LLC comprises a number of operating 
businesses engaged in the offering of brokerage and advisory products 
and services in various jurisdictions, principally in Latin America. 
Brokerage products and services are offered through Insigneo 
Securities, LLC, headquartered in Miami,  member of the Financial 
Industry Regulatory Authority (FINRA) and Securities Investors Protection 
Corporation (SIPC) https://www.sipc.org/. Investment advisory products 
and services are offered through Insigneo Advisory Services, LLC, an 
investment adviser registered with the Securities and Exchange 
Commission. In Uruguay, advisory services are offered through Insigneo 
Asesor Internacional S.A., Insigneo Gestor Internacional S.A., Insigneo 
Asesor Latam S.A., and Insigneo Asesores de Inversion de Uruguay, SRL, 
in Argentina through Insigneo Argentina, SAU and in Chile through 
Insigneo Asesorias Financieras, SPA. Collectively, these eight operating 
businesses make up the Insigneo Financial Group. To learn more about 
the Broker Dealer including its conflicts of interest and compensation 
practices, please go to https://insigneo.com/disclosures/ or 
www.finra.org. To learn about Insigneo Advisory Services, LLC and any 
conflicts related to its advisory services, please see its Form ADV and 
brochure which can be found at Investment Advisor Public Disclosure 
website https://adviserinfo.sec.gov/.  
 
 
FOR AFFILIATES LOCATED IN CHILE 
Insigneo Asesorías Financieras SPA se encuentra inscrito en Chile, en el 
Registro de Prestadores de Servicios Financieros de la Comisión para el 
Mercado Financiero. Este informe fue efectuado por área de Research & 
Strategy de Insigneo Securities LLC. o sus proveedores, en base a la 
información disponible a la fecha de emisión de este.  Para evitar 
cualquier conflicto de interés, Insigneo Securities LLC dispone que 
ningún integrante del equipo de Research & Strategy tenga su 
remuneración asociada directa o indirectamente con una 
recomendación o reporte específico o con el resultado de una cartera. 
Aunque los antecedentes sobre los cuales ha sido elaborado este 
informe fueron obtenidos de fuentes consideradas confiables, no 
podemos garantizar la completa exactitud e integridad de estos, no 
asumiendo responsabilidad alguna al respecto Insigneo Securities LLC, 
Insigneo Asesorías Financieras SPA ni ninguna de sus empresas 
relacionadas. 
Este material está destinado únicamente a facilitar el debate general y 
no pretende ser fuente de ninguna recomendación específica para una 
persona concreta. Por favor, consulte con su ejecutivo de cuentas o con 
su asesor financiero si alguna de las recomendaciones específicas que 
se hacen en este documento es adecuada para usted. Este documento 
no constituye una oferta o solicitud de compra o venta de ningún valor 
en ninguna jurisdicción en la que dicha oferta o solicitud no esté 
autorizada o a ninguna persona a la que sea ilegal hacer dicha oferta o 
solicitud. Las inversiones en cuentas de corretaje y de asesoramiento de 
inversiones están sujetas al riesgo de mercado, incluida la pérdida de 
capital. 
La información base del presente informe puede sufrir cambios, no 
teniendo Insigneo Securities LLC ni Insigneo Asesorías Financieras SPA 

 la obligación de actualizar el presente informe ni de comunicar a sus 
destinatarios sobre la ocurrencia de tales cambios. Cualquier opinión, 
expresión, estimación y/o recomendación contenida en este informe 
constituyen el juicio o visión de área de Research & Strategy de Insigneo 
Securities LLC. o sus proveedores, a la fecha de su publicación y pueden 
ser modificadas sin previo aviso. 
  
 
 
FOR AFFILIATES LOCATED IN URUGUAY 
En Uruguay, los valores están siendo ofrecidos en forma privada de 
acuerdo al artículo 2 de la ley 18.627 y sus modificaciones. Los valores 
no han sido ni serán registrados ante el Banco Central del Uruguay para 
oferta pública. 
 
 
 
FOR AFFILIATES LOCATED IN ARGENTINA 
Insigneo Argentina S.A.U. Agente Asesor Global de Inversión se 
encuentra registrado bajo el N° 1053 de la Comisión Nacional de Valores 
(CNV) e inscripto ante la Inspección General de Justicia (IGJ) bajo el N° 
12.278 del Libro 90, Tomo –, de Sociedades por Acciones. Este informe 
fue efectuado por área de Research & Strategy de Insigneo Securities 
LLC. o sus proveedores, en base a la información disponible a la fecha 
de su emisión. Para evitar cualquier conflicto de interés, Insigneo 
Securities LLC dispone que ningún integrante del equipo de Research & 
Strategy tenga su remuneración asociada directa o indirectamente con 
una recomendación o reporte específico o con el resultado de una 
cartera. Aunque los antecedentes sobre los cuales ha sido elaborado 
este informe fueron obtenidos de fuentes consideradas confiables, no 
podemos garantizar la completa exactitud e integridad de estos, no 
asumiendo responsabilidad alguna al respecto Insigneo Securities LLC, 
Insigneo Argentina S.A.U. ni ninguna de sus empresas relacionadas. La 
información base del presente informe puede sufrir cambios, no 
teniendo Insigneo Argentina S.A.U. la obligación de actualizar el presente 
informe ni de comunicar a sus destinatarios sobre la ocurrencia de tales 
cambios. 
Este material está destinado únicamente a facilitar el debate general y 
no pretende ser fuente de ninguna recomendación específica para una 
persona concreta. Por favor, consulte con su ejecutivo de cuentas o con 
su asesor financiero si alguna de las recomendaciones específicas que 
se hacen en este documento es adecuada para usted. Este documento 
no constituye una oferta, recomendación o solicitud de compra o venta 
de ningún valor negociable en ninguna jurisdicción en la que dicha oferta 
o solicitud no esté autorizada o a ninguna persona a la que sea ilegal 
hacer dicha oferta o solicitud. Las inversiones en valores negociables 
están sujetas al riesgo de mercado, incluida la pérdida parcial o total del 
capital invertido. Cualquier opinión, expresión, estimación y/o 
recomendación contenida en este informe constituyen el juicio o visión 
de área de Research & Strategy de Insigneo Securities LLC. o sus 
proveedores, a la fecha de su publicación y pueden ser modificadas sin 
previo aviso. 
 


