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In October, the authority on consumer price index (CPI), the Bureau 
of Labor Statistics (BLS), reported a CPI increase of 6.3%1 for October 
2021 compared to October 2020. This was picked up by various 
national and industry news outlets in early November, who reported 
increases in supermarket purchases by 5.4%1 of beef by +20.1%2, pork 
by 14.1%3, chicken by 8.8%4 and turkey by as much as 21%5. For the 
consolidated categories, outlets reported that meat, poultry, fish & 
eggs increased by 11.9%6. 

As is well known in the industry, CPI is based on high-level average 
market data. So it tends to tell a different story than individual 
grocery items and strategies in their peak season. The holidays may 
be the season of joy, but it is also the season to attract new clients, 
set a price perception, and build brand loyalty for the following year. 

Intrics completed a study analyzing pricing trends across the US 
over the last 2+ years for key grocery items that would typically be 
included in a holiday meal. This study included multiple retailers 
which represent over 50% of the US grocery market. The holiday 
index was created using a combination of national and regional 
products, including private label items across retailers, resulting in a 
common basket of 18 items. For the study, lowest possible price for an 
item was analyzed, meaning if an item was on promotion, that price 
was included.

National and industry news 
channels reported record high 
price increases in early November. 
But actual prices were 3.1% below 
CPI, suggesting retailers are 
absorbing a large portion of the 
increase on key holiday items. 

Various sources reported turkey 
price increases up to 21%. 
However, our exploration of actual 
consumer prices has shown they 
were 4.5% lower than CPI, and 
only 2.3% higher than November 
2020. 

Averaged or consolidated indexes 
as a one-size-fits-all approach 
for price adjustments misses the 
mark. Product/SKU level indices 
are required to find relevant 
changes by competitor retailers in 
the market. 
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• Turkey
• Ham
• Stuffing
• Cranberry Sauce
• Canned Pumpkin
• Crispy Fried Onions

• Rolls

• Carrots 

• Green Beans

• Russet Potatoes

• Sweet Potatoes

• Butter

• Flours

• Milk

• Sugar

• Aluminum Foil

• Wax Paper

• Zipper Bags

208 DMAs analyzed

7.6 million prices observed

Representative of 99.8% of national population



Much of the news leading up to Thanksgiving made consumers very concerned about what they would find when 
doing their holiday dinner shopping. During the weeks prior to Thanksgiving, shoppers were confronted by messages 
about rising prices and product shortages.

To find the full story, Intrics analyzed the annual trend around individual product with major roles during family 
holidays. In tracking the Intrics holiday index of 18 items, we found that while the CPI has risen over 6% when 
compared to last Thanksgiving, the total cost of a holiday meal is only up just over 3% when factoring in retailer 
promotional strategies.  

The graph above highlights an important trend around grocery retail pricing. For our holiday 
index, we saw stable price variance of +/- 3.5%, except for peak family holidays like Easter, 
Thanksgiving and Christmas.  
Using November 2020 as our baseline, we find a record high index in October 2021, right before 
plummeting to 3.1% below CPI due to holiday price adjustments. 

YOY Index Holiday Table

Intrics CPI
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Highlighting a few key items that have a 
place on almost everyone’s holiday table, 
we find an interesting trend with almost 
identical price dips during the holidays, and 
highly inflated prices for the rest of the year. 
Understanding the grocery industry’s drivers 
like basket leaders and loss leaders, we can 
understand the pricing decisions made on 
certain categories, and why they would not 
follow the market indexes. 

Prime examples of these include canned 
pumpkin, canned cranberry sauce and, 
of course, turkeys. Indexing turkey prices 
for November 2020 as our base, we find 
the expected promotional dips around the 
holiday season, up to a point where they 
are 4.5% lower than the CPI. Turkey is the 
best example of a loss leader, as it is heavily 
advertised and used to attract new and 
existing customers to shop at specific stores. 

When looking further into the items within the 
holiday meal, there was a clear difference in 
pricing of fresh products such as turkey, green 
beans, and potatoes which are primarily 
domestically sourced vs. more heavily 
imported items such as wax paper and 
aluminum foil. 

Fresh items followed a consistent pattern of 
being priced below CPI during the holiday 
season as retailers worked hard to capture 
customer loyalty vs. items like wax paper 
and aluminum foil prices trend 5.9% higher 
than the CPI index at 12.7%. In considering 
consumer price elasticity for these  
non-consumable items and the materially 
different supply chain, retailers are less able 
or inclined to absorb price increases for these 
non-consumables.

The graph above highlights a cyclical trend for the key holiday item turkey. Unsurprisingly, it is 
heavily promoted during November and December, contradicting CPI.

Non-consumables that are typically not promoted are more likely to follow CPI, and in the case of 
wax paper and aluminum foil, even trend 5.9% higher than CPI.

YOY Index Holiday Essentials: Turkey

Intrics CPI

Intrics CPI

YOY Index Non-Consumables: Wax Paper & Alumininum Foil
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CPI is still a relevant market statistic, but it does not fully encapsulate the nuances of the grocery industry during periods 
where items and prices are heavily adjusted and consumer spending is well above average. 

The Bureau of Labor Statistics’ Producer Price Index (PPI), which monitors the average fluctuation in selling prices by 
producers, shows an increase of 25.4%7 in processed food prices in October 2021 compared to 2020. Based on this, it is 
not unreasonable to think that grocery foods will see a continued price increase. But the question will always be which 
individual products are impacted, and which retailer(s) will be the first to react.

Intrics provides insights and clarity by analyzing 7.6 million prices across 25 of the country’s leading grocers nationwide. 
By considering national brands and private label alike, and linking disparate SKUs and descriptions to a single UPC, 
Intrics provides product-level indexes in your markets. This allows you to be the first to react by quickly understanding 
changes to product prices, whether your competitors are absorbing or forwarding increased costs to consumers, as well 
as how your prices and price changes compare to theirs.

Intrics was introduced in direct response to the challenges retailers are facing in effectively leveraging ever-increasing 
data volumes to support competitive visibility and strategic decision making. With Intrics, you have a partner with an 
unmatched history of using proven data science methods to address retail domain challenges and who will go beyond 
data to give better, faster, and more actionable insights to guide your business decisions.

To learn more about how Intrics can help you solve complex retail intelligence challenges, visit intrics.io and follow us 
on social media.
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