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Retail Sales 

 Headline retail sales in June were 

approximately unchanged from 

an upward-revised reading in the 

prior month (a pickup of 0.3 in 

May versus previously reported 

growth of 0.1 percent), exceeding 

the Bloomberg median 

expectation of a contraction of 0.3 

percent. Moreover, much of the 

constraint on the headline in June 

was in the automobile and 

gasoline components; sales 

excluding these areas rose 0.8 

percent (versus +0.2 percent 

Bloomberg median). The results 

were mildly surprising given 

deterioration in consumer 

sentiment since the spring and an 

ongoing upward drift in consumer 

delinquency rates (mostly for credit cards and automobile loans). However, even amid signs of stress, 

spending has proved resilient in the closing month of Q2.  

 Weakness in the auto component (which fell 2.0 percent) was expected, as new vehicle sales for June 

dropped to 15.3 million annual rate from 15.9 million in May (-4.0 percent). On the point, the soft performance 

may also be discounted to a degree as a recent cyber attack on auto dealers was identified by industry 

journals as curtailing activity. With the reversal of this (presumably isolated) issue, sales could rebound closer 

to the 15.7 million average pace in the previous three months. 

 Sales at gasoline stations were the other notable soft area in June (-3.0 percent). That said, the drop appears 

to be the result of lower prices rather than a decline in gasoline consumption. Adjusting nominal sales by the 

gasoline component of the CPI (which fell 3.8 percent in June) suggests an advance of 0.8 percent in real 

activity – a markedly different performance than implied by the nominal decline. 

 Sales excluding autos and gasoline were firm (+0.8 percent). Activity at sporting goods, hobby, musical 

instrument, and book outlets dipped (-0.1 percent) and sales at food stores increased modestly (+0.1 

percent), but other areas posted favorable increases. For example, activity at nonstore merchants (mostly 

online) jumped 1.9 percent, spending at healthcare establishments rose 0.9 percent, and sales at clothing 

store rose 0.6 percent. 

 With respect to GDP, the retail control group (sales ex autos building supplies and gasoline stations) 

correlates with real goods outlays. This area rose 0.9 percent in June to close out the quarter on a firm note. 

In context with other data on consumer outlays, we expect real consumer spending in the GDP accounts to 

register growth in the range of 1 ¾ to 2.0 percent in Q2. 
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Retail Sales -- Monthly Percent Change 

 

* Retail sales excluding sales from motor vehicle dealers, gasoline stations, and building materials, 
garden equipment, and supply dealers.  

** Primarily online and catalog sales; also includes sales by fuel-oil dealers. 

Source: U.S. Census Bureau via Haver Analytics 

Feb-24 Mar-24 Apr-24 May-24 Jun-24

Total 0.7 0.5 -0.2 0.3 0.0

Ex.-Autos 0.3 0.6 0.1 0.1 0.4

Ex.-Autos, Ex.-Gas 0.2 0.6 -0.1 0.3 0.80.0

Retail Control* 0.0 0.9 -0.3 0.4 0.9

Autos 2.2 -0.1 -1.0 1.0 -2.0

Gasoline 1.9 0.8 1.6 -2.1 -3.0

Clothing 0.0 -2.4 2.3 1.2 0.6

General Merchandise 0.4 0.9 -0.9 0.1 0.4

Nonstore** -0.7 2.5 -1.3 1.1 1.9


