
Value sales, YoY, seasonally adjusted

*Seasonally adjusted, excluding fuel. 

Including fuel values +5.4%; volumes -5.4%

Most recent month

YoY growth (%) 

Most recent 3 months 

YoY growth (%)

Value* +3.7 +3.3

Volume* -5.0 -5.0

Source: Knight Frank, ONS, Oxford Economics, Macrobond

% June July August

Volumes (NSA) -6.5 -3.0 -5.2

Values (NSA) 1.0 5.7 3.6

Volumes (SA) -6.4 -3.1 -5.0

Values (SA) 1.1 5.6 3.7

% Dec Jan Feb Mar Apr May Jun Jul Aug

E-commerce 

Share
28.6 28.3 27.9 26.4 27.2 26.1 25.3 26.3 25.7

% June July August

Non-Food 2.2 6.5 2.2

Food 2.2 5.8 6.0

% Penetration Value sales, YoY, seasonally adjusted
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2021 2022

% Q2 Q3 Q4 Q1 Q2

Volume 11.2 -4.9 0.2 2.8 -1.2

Value 12.2 -3.5 1.7 9.0 1.6

GDP Growth 5.6 0.9 1.3 0.8 -0.1

12.2

1.5

• Retail sales values (+3.7%) and volumes (-5.0%),

indicated slowdown rather than meltdown,

consumers re-prioritising spend – but not

necessarily into categories typically expected.

• Demand held strong for Carpets, Footwear, and PC

/ Telecoms, with consumers buying more despite

price increases. Cosmetics was the standout

category with double digit value (+30.5%) / volume

(+22.4%) growth.

• Ecommerce sales continued to decline (-9.5%

YoY; -3.6% MoM). Online penetration fell to 25.7%

of all retail sales (8.9% in grocery / 21.3% in non-

food). If trends continue, online could revert to

pre-pandemic levels in months.

6.5

2.2

5.4

2.1 2.2

-1.5
-0.7

0.9


