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Executive Summary

U.S. Economic and Regulatory Highlights

• Inflation in April was 4.9%, slightly lower than March’s 5% and the 10th consecutive month that inflation has slowed.  

(Source: U.S. Bureau of Labor Statistics) 

 – Rent inflation decreased slightly to 8.1% in April, from 8.2% in March which had been the highest since June 1982.  

(Source: U.S. Bureau of Labor Statistics) 

 – Food inflation declined for the eighth consecutive month to 7.7% in April, down from 8.5% in March. (Source: U.S. Bureau of Labor Statistics) 

 – The cost of energy in the U.S. in April was 5.1% lower than a year ago, the second consecutive month of declining prices.  

(Source: U.S. Bureau of Labor Statistics) 

• April Retail sales in the U.S. were 0.4% higher than in March, rebounding from two consecutive months of declines. The increase was  

driven by auto, dining out and online spending, and slightly offset by lower sales for gasoline and big-ticket purchases such as appliances 

and furniture. (Source: U.S. Census Bureau)

• April saw 434K new business formations on a seasonally adjusted basis. Even though April was 4.2% lower than March, it is still well above 

pre-pandemic levels. (Source: U.S. Census Bureau) 

• The Fed’s Senior Loan Officer Opinion Survey said 46% of banks tightened credit for commercial and industrial loans for large and middle-

market firms in the first quarter, up from 44.8% in the prior survey. Credit tightening is higher on the consumer side as well with 30% of 

banks tightening consumer credit cards and 24% of banks tightening consumer loans. (Source: Federal Reserve)

• Small Business optimism was 89.0 in April, down from 90.1 in March and the 16th consecutive month below the survey’s 49-year average  

of 98. (Source: NFIB)

• Consumer sentiment decreased in early May 57.7, down from 63.5 in April and 1.2% lower than a year ago. (Source: University of Michigan)

• In the week ending May 6, the advance figure for seasonally adjusted initial unemployment claims was 264K, an increase of 22K from the 

previous week and the highest level since October 20, 2021. The 4-week moving average was 245,250, a slight increase from the previous 

week and the highest level since Nov 20, 2021. (Source: U.S. Department of Labor)

• After hitting a record high in June 2022, gas prices are now 21% and 28% lower than a year ago for a gallon of regular gas and diesel fuel, 

respectively. (Source: AAA)

• The average 30-year fixed mortgage rate for the week of May 11 was 6.35%, the second consecutive weekly decrease. (Source: FreddieMac)

• April existing home sales in the U.S. decreased to a seasonally adjusted annual rate of 4.28MM, down from 4.44MM in March.  

(Source: National Association of Realtors)
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Inflation in April

U.S. Bureau of Labor Statistics

Retail Sales up 
0.4% in April
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89.0 in April

NFIB

Consumer Sentiment 
57.7 in early May
University of Michigan

Macroeconomic
Overview

The annual inflation rate in the U.S. slowed to 4.9% in April down from 
5.0% in March, reaching the lowest level since Jan 2021 and April was 
the tenth consecutive monthly decline. Core inflation, excluding food 
and energy, decreased slightly in April to 5.5% from 5.6% in March. 

Producer price inflation (supplier prices) slowed to 2.3% in April, down 
from 2.7% in March and was the lowest since January 2021.

Early May Consumer sentiment was 57.7, down from 63.5 in April and 
down 1.2% YoY. Small Business optimism was 89.0 in April, the 16th 

consecutive month below the survey’s 49-year average of 98.

Fuel prices are down significantly from a year ago and have stabilized 
in the past few months.

Rent inflation remains persistent while food and energy inflation are 
on the decline.

Year-Over-Year Rate of Inflation

Year-Over-Year Rate of Inflation

Average Gas Prices

Source: U.S. Bureau of Labor Statistics

Source: University of Michigan; NFIB

Source: U.S. Bureau of Labor Statistics

Source: AAA
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Macroeconomic
Overview (continued)

April Retail sales in the U.S. were 0.4% higher than in March, rebounding from two consecutive months of declines.

April saw 434K new business formations on a seasonally adjusted 
basis. Even though April was 4.2% lower than March, it is still well 

above pre-pandemic levels.

In the week ending May 6, the advance figure for seasonally adjusted 
initial unemployment claims was 264K, an increase of 22K from 

the previous week and the highest level since October 20, 2021. The 
4-week moving average was 245,250, a slight increase from the 

previous week and the highest level since Nov 20, 2021. New Business Formation Applications (Seasonally adjusted)

Unemployment Initial Claims (Seasonally Adjusted)

Retail Sales (Month-Over-Month Change)

Source: U.S. Census BureauSource: U.S. Department of Labor

Source: U.S. Census Bureau
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Macroeconomic
Overview (continued)

The average 30-year fixed mortgage rate for the week of May 11 was 6.35%, the second consecutive weekly decrease. April existing home 
sales in the U.S. decreased to a seasonally adjusted annual rate of 4.28MM, down from 4.44MM in March.

Source: Freddie Mac, National Association of Realtors
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Employment Rates by Gender

Change in Employment from Jan. 2020 (Seasonally Adjusted)

Source: U.S. Bureau of Labor and Statistics

Source: U.S. Department of Labor Department

The availability of affordable childcare has a direct effect on the ability for 
mothers to participate in the labor force as employees or business owners. The 
availability of childcare is still below pre-pandemic levels and childcare costs 
are still high, limiting the female employment rate. 

The employment rate for women is still about 1 percentage point below pre-pandemic levels while the employment rate 
for men rebounded almost fully to pre-pandemic levels.

Employment within the childcare sector is still well below pre-pandemic levels despite overall private sector 
employment more than fully recovering.

According to the Labor Department, a 10% increase in median childcare prices is associated with a 1 percentage point 
lower maternal employment rate within that county; counties where prices were twice that of the median had maternal 

employment rates that were 4 percentage points lower.
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Median Weekly Earnings, Seasonally Adjusted (Current Dollars)

Median Weekly Earnings, Seasonally Adjusted (1982-84 Dollars)

Source: U.S. Bureau of Labor and Statistics

Source: U.S. Bureau of Labor and Statistics

As of Q1 2023, women make 19.1% less than men, a nearly 4 point improvement over the last decade.

As of Q1 2023, women make 19.1% less than men when adjusted for inflation. This is an improvement from 22.9% 
a decade ago.

A tight labor market has increased wages for both men and women. Women 
still lag behind men but are closing the gap.
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Businesses led by women make up 34% of businesses, up 2 points since March 
2020, and 29% of those are led by a minority woman

Source: Experian Commercial Database

Source: Experian Commercial Database

Percentage of Women Led Businesses by Quarter

Minority Women Led Business Proportion
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Source: BCG

Source: Experian Commercial Database Source: Experian Commercial Database

Women led businesses lag behind on venture capital funding, and are turning 
to commercial loans and lines to bridge the gap

Funds Invested Revenue Generated

Proportion of Commercial Credit Card 
Originations by Women Led Businesses

Proportion of Commercial Term Loan 
Originations by Women Led Businesses

Start-ups founded or cofounded by women receive only 44% of financial backing but generate more revenue.

$730,000$2.12
million

$935,000

$662,000
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Average Credit Limit and Balance — Credit Card

Average Loan Amount and Balance — Term Loans

Given the challenges women face securing venture capital funding, they turn to 
commercial term loans as one method to fund their new businesses, and need 
to borrow more — as seen in the higher average loan amount and balance

Source: Experian Commercial Database

Source: Experian Commercial Database

Businesses led by men have higher average commercial credit card limits and slightly higher average balances.

Businesses led by women have higher average term loan amounts and outstanding balances.
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Commercial Credit Card 91+ Delinquent Balances

Commercial Term Loan 91+ Delinquent Balances

Businesses led by men had higher 91+ delinquencies until early 2022 when 
businesses led by women starting showing higher delinquencies on term loans

Source: Experian Commercial Database

Source: Experian Commercial Database

Though the delinquency rates for women led businesses with term loans are slightly higher, delinquency rates are 
still very low
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Women led businesses may struggle with access to capital due to their over-
reliance on bank loans at a time when 46% of banks say they have tightened 
commercial credit in the first quarter of 2023

Survey of loan officers indicates that credit standards are becoming more stringent. Commercial loans are experiencing a 
somewhat higher degree of tightening compared to consumer loans:

• Over 46% of banks have tightened standards for C&I (commercial & industrial) loans.

• Over 30% of banks have tightened standards for consumer credit cards.

• Almost 24% of banks have tightened standards for consumer loans.

% of Banks Reporting Tightened Standards on Loans

Source: Federal Reserve (Senior Loan Officer Opinion Survey)
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What I found interesting

Subscribe

Don’t forget to subscribe to our Experian YouTube Channel

Click down below to check out our 
Commercial Insights Hub, a one-stop location for  

up-to-date credit insights on U.S. small businesses

Get your credit insights now

Click down below to get access to your small business 
credit report at Experian Smart Business Reports

Get your report now

While it is very encouraging to see the progress of women in business 
advancing, the pace of progress is slow and more could be done to 
achieve parity. Women’s salaries are slowly catching up, but they are 
still only about 80% of men’s wages. There are continued barriers to 
mothers participating in the labor force due to the limited capacity of 
childcare facilities, the high costs to families for childcare, and the low 
wages for childcare workers making lower skilled work sometimes 
more attractive in a tight labor market. These forces disproportionately 
affect women whether they work for wages or work for themselves as a 
small business owner. 

In addition to the issues facing women as workers, there are unique 
challenges they face as start-up founders as well. There is a known 
disparity in the funding provided to start-up businesses pitched by a 
woman versus a man and that is leaving women without the full funding 
they need to launch new businesses successfully. Added diversity 
within venture capital and angel investor groups could help change 
this dynamic so women can access that capital and expertise when 
launching their businesses at the same rate as their male counterparts. 
Without this, they are left to rely on self-funding and loans from 
banks — if they can get approved. The good news is that many women 
are making it work and the number of successful women-owned 
businesses continues to climb.

What I am watching: 
The debt-ceiling standoff continues to cause uncertainty in the financial 
system with no compromise in place and a looming June 1 deadline, 
according to Secretary Janet Yellen. This situation is going to dwarf all 
others until there is a resolution, so all eyes are going to be on Congress 
and the President. Other signs in the economy suggest that inflation may 
finally be responding to the aggressive interest rate hikes enacted by 
the Fed. The Fed will have a more difficult decision on whether to raise 
interest rates one more time in June or hold them steady and wait to see 
if inflation continues to improve.

About the author 
Marsha Silverman 
Strategic Analytic Consultant 
Commercial Data Science 

Experian Business Information Services
 

Marsha leads strategic analytic solutions within Experian’s U.S. Commercial 
Data Sciences team. In her role, she consults with various clients to drive 
comprehensive businesses strategies through use of Experian data and 
analytics across the product lifecycle from prospecting, account acquisition and 
underwriting through account management. Marsha is an industry expert with 
30 years of experience in Financial Services focusing on both risk and marketing 
analytics for consumer and commercial lending.

Contributor 
Emily Garrett 
Strategic Analytic Consultant 
Commercial Data Science  

Experian Business Information Services
 

Emily leads a team of analytical consultants with strong statistical and decision 
science skills who focus on bringing the rich and diverse data contained within 
the Ascend platform. She brings a strong analytical background, including in 
small business lending, and uses this experience to lead innovation within the 
small business lending space.

https://www.youtube.com/channel/UCI5DU7EVNB_z5xst-Ncuk-g
https://www.youtube.com/channel/UCI5DU7EVNB_z5xst-Ncuk-g
https://www.youtube.com/channel/UCI5DU7EVNB_z5xst-Ncuk-g
https://www.experian.com/business-information/commercial-insights-hub?cmpid=bis_commercialpulse_pdf_bis-23-us-cross-mi-insightshub-report-cci&utm_source=commercialpulse&utm_medium=pdf&utm_campaign=bis-23-us-cross-mi-insightshub-report-cci#contact-form
https://www.experian.com/business-information/commercial-insights-hub?cmpid=bis_commercialpulse_pdf_bis-23-us-cross-mi-insightshub-report-cci&utm_source=commercialpulse&utm_medium=pdf&utm_campaign=bis-23-us-cross-mi-insightshub-report-cci#contact-form
http://www.smartbusinessreports.com/?link=5002&offercode=expbispulsereport
http://www.smartbusinessreports.com/?link=5002&offercode=expbispulsereport


© 2023 Experian Information Solutions, Inc. • All rights reserved
Experian and the Experian marks used herein are trademarks or registered trademarks of Experian 
Information Solutions, Inc. Other product and company names mentioned herein are the property of 
their respective owners.

05/23

Experian
475 Anton Blvd.
Costa Mesa, CA 92626
T: 1 800 520 1221
www.experian.com/b2b

About Experian’s Business Information Services 
Experian’s Business Information Services is a leader in providing data and predictive insights to organizations, helping them mitigate risk and improve 
profitability. The company’s business database provides comprehensive, third-party-verified information on 99.9 percent of all U.S. companies. 
Experian provides market-leading tools that assist clients of all sizes in making real-time decisions, processing new applications, managing customer 
relationships and collecting on delinquent accounts. For more information about Experian’s advanced business-to-business products and services, 
visit www.experian.com/b2b.

http://www.experian.com/b2b
http://www.experian.com/b2b

