
Value sales, YoY, seasonally adjusted

*Seasonally adjusted, excluding fuel. 

Including fuel values (+4.1%); volumes (-5.1%)

Most recent month

YoY growth (%) 

Most recent 3 months 

YoY growth (%)

Value* +3.7 +3.4

Volume* -5.3 -5.9

Source: Knight Frank, ONS, Oxford Economics, Macrobond

% November December January

Volumes (NSA) (5.9) (3.3) (5.9)

Values (NSA) 3.3 5.6 3.2

Volumes (SA) (5.7) (6.5) (5.3)

Values (SA) 3.8 2.9 3.7

% May Jun Jul Aug Sep Oct Nov Dec Jan

E-commerce 

Share
26.6 25.9 26.1 26.1 26.5 25.9 25.7 25.7 25.0

% November December January

Non-Food 3.6 5.3 4.3

Food 7.4 6.4 8.0

% Penetration Value sales, YoY, seasonally adjusted

C
h

e
m

is
ts

 

C
a
rp

e
ts

G
a
rd

e
n

 C
e
n

tre
s

D
IY

B
o

o
k
s

H
o

u
s
e
h

o
ld

 A
p

p
lia

n
c
e
s

J
e
w

e
lle

ry
 &

 W
a
tc

h
e
s

A
ll R

e
ta

il S
a

le
s

F
u

rn
itu

re

F
o

o
d

N
o

n
-F

o
o

d

C
o

s
m

e
tic

s

S
p

o
rts

 &
 T

o
y
s

P
C

s
 &

 T
e
le

c
o

m
m

s

F
o

o
tw

e
a
r

C
lo

th
in

g

2021 2022

% Q4 Q1 Q2 Q3 Q4

Volume 1.5 0.6 0.1 (0.3) (0.1)

Value 1.7 9.0 1.6 0.8 0.9

GDP Growth 0.2 2.8 (1.2) (1.9) (1.2)

1.6
3.52.41.8

2.7 3.6

-1.5
-0.7

19.7

6.1

• Retail sales surprised on the upside with better

than expected results in what is one of the quietest

months of the retail calendar;

• Sales grew +3.7% YoY, accelerating on December

(+3.3%) and against a tough annual comparison

(Jan 2022: +13.5%). Inflation was present (volumes

-5.3%) but better than previous months;

• Grocery grew +8.0% vs. Non-Food at +4.3%.

Several sub-categories continued to outperform

with value and volume growth (footwear +22.8% /

+17.6%; clothing +18.5% / +10.2%);

• Online sales declined -4.9% YoY but overall

penetration remained suspiciously high at 25.0%.
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