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The early bird gets the worm. This week, Bank of America Institute gives a bird’s-eye view on where people are flocking; who is 
switching jobs; small business health across the country; how much people are spending on their pets; and the wellness 
economy. 

Fewer households are packing up, and those who do move are mostly making short hops within the same city rather than leaving 
town. Bank of America data finds the number of people moving within the same city declined by just 4% over the past two 
years, while moves to a different city or state fell 11%. The places attracting attention aren’t always the usual hotspots either – 
Midwestern cities like Columbus and Indianapolis are growing in popularity, while some major coastal hubs like Boston and 
Miami are seeing people leave. Read publication: On the move: Closer to home. 

The labor market shows signs of cautious flight rather than full ascent: payroll growth has begun to lift and job switching is 
edging higher. Switching jobs continues to offer a pay advantage for most, particularly younger workers. Millennials who switch 
jobs see wages grow twice as fast as those who stayed, while Gen Z switchers see their earnings grow four times faster. 
However, this job change premium has slowed from post-pandemic heights. At the same time, more than 40% of workers are 
experiencing flat or declining after‑tax pay. Meanwhile, the highest earners (top 5%) appear to benefit from staying put. Read 
publication: Should I stay or should I go? The pay tradeoff. 

Small businesses are facing strengthening headwinds. Profitability has dipped – falling 1.3% year-over-year (YoY) to its weakest 
point in two years – even as overall consumer spending remains strong. Sales have softened and sentiment has dimmed, 
suggesting many are expending more energy just to stay airborne. For instance, gasoline spending growth per small business 
client jumped nearly 31% YoY in April. Payroll growth persists in sectors like agriculture and transportation, while in some 
services and wholesale trade, it continues to fall. And even across the country, the small business labor market picture varies. 
Payroll growth is strongest in the South, and weaker in cities out west, like Phoenix and Las Vegas. Read publication: Small 
Business Checkpoint: A roadmap across the country. 

For many households, pets still rule the roost. However, many pet owners are starting to peck around for savings, trading down 
on food or cutting back on extras, especially among younger, lower-income households who feel rising costs more acutely. And 
it’s not just pet supplies – spending at pet stores was up around 1% YoY in April 2026; vet spending was up almost four times as 
much. This leaves overall pet care far more expensive than it was pre-pandemic, causing some owners to skip or delay visits. 
Read publication: The price of pet parenting has gone off leash. 

Are technology and wellness birds of a feather? They’re not a clear pair yet. While technology drives progress, it also introduces 
health risks, as constant connectivity and AI‑driven tools increase reliance on screens at the expense of in‑person interaction. 
Prolonged screen exposure is linked to poor posture, eye strain, obesity and loneliness, with tech‑related health conditions 
estimated to cost the global economy at least $7 trillion annually. As tech‑related health risks grow, BofA Global Research 
emphasizes the rising importance of multidimensional wellness solutions. And with a market value of around $2 trillion, the US 
wellness economy has room to grow, with consumers anticipating spending more on health and wellness this year. Read 
publication: Wellness, part 1: The rise of the wellness economy. 
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Accessible version  

https://institute.bankofamerica.com/economic-insights/on-the-move-closer-to-home.html?utm_source=Email_Institute&utm_medium=Email&utm_campaign=Institute_Insights_OTM_May_26&utm_content=052826_n_03_economic-insights/on-the-move-closer-to-home.html
https://institute.bankofamerica.com/economic-insights/labor-market-update.html?utm_source=Email_Institute&utm_medium=Email&utm_campaign=Institute_Insights_labor_May_26&utm_content=052126_n_03_economic-insights/labor-market-update.html
https://institute.bankofamerica.com/economic-insights/small-business-checkpoint-may-2026.html?utm_source=Email_Institute&utm_medium=Email&utm_campaign=Institute_Insights_SBC_May_26&utm_content=051926_n_03_economic-insights/small-business-checkpoint-may-2026.html
https://institute.bankofamerica.com/economic-insights/small-business-checkpoint-may-2026.html?utm_source=Email_Institute&utm_medium=Email&utm_campaign=Institute_Insights_SBC_May_26&utm_content=051926_n_03_economic-insights/small-business-checkpoint-may-2026.html
https://institute.bankofamerica.com/economic-insights/pet-ownership-costs.html?utm_source=Email_Institute&utm_medium=Email&utm_campaign=Institute_Insights_pets_May_26&utm_content=051826_n_03_economic-insights/pet-ownership-costs.html
https://institute.bankofamerica.com/transformation/wellness-series-part-1.html?utm_source=Email_Institute&utm_medium=Email&utm_campaign=Institute_Insights_wellness_May_26&utm_content=052726_n_03_transformation/wellness-series-part-1.html
https://institute1.bofa.com/C?q=8-qUoRurn!M&t=ada
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Disclosures 
These materials have been prepared by Bank of America Institute and are provided to you for general information purposes only. To the extent these materials reference Bank of 
America data, such materials are not intended to be reflective or indicative of, and should not be relied upon as, the results of operations, financial conditions or performance of Bank 
of America. Bank of America Institute is a think tank dedicated to uncovering powerful insights that move business and society forward. Drawing on data and resources from across 
the bank and the world, the Institute delivers important, original perspectives on the economy, sustainability and global transformation. Unless otherwise specifically stated, any 
views or opinions expressed herein are solely those of Bank of America Institute and any individual authors listed, and are not the product of the BofA Global Research department or 
any other department of Bank of America Corporation or its affiliates and/or subsidiaries (collectively Bank of America). The views in these materials may differ from the views and 
opinions expressed by the BofA Global Research department or other departments or divisions of Bank of America. Information has been obtained from sources believed to be 
reliable, but Bank of America does not warrant its completeness or accuracy. These materials do not make any claim regarding the sustainability of any product or service. Any 
discussion of sustainability is limited as set out herein.  Views and estimates constitute our judgment as of the date of these materials and are subject to change without notice. The 
views expressed herein should not be construed as individual investment advice for any particular person and are not intended as recommendations of particular securities, financial 
instruments, strategies or banking services for a particular person. This material does not constitute an offer or an invitation by or on behalf of Bank of America to any person to buy 
or sell any security or financial instrument or engage in any banking service. Nothing in these materials constitutes investment, legal, accounting or tax advice. 
Copyright 2026 Bank of America Corporation. All rights reserved.  
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