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Key Messages Monthly Performance by Sub - Sector
(ONS) Year-on-year seasonally adjusted sales values

»  Lull before the storm? The February retail

sales figures predate ongoing events in the 40
Middle East.
» Adeceleration on artificially high figures for <t
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» Implied grocery inflation in February of -20 = S 2
+2.6% will inevitably rise. The situation in @ 3
non-food is far more nuanced.
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