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Key Messages

» Aninevitable slowdown in September,
following an exceptional August. Retail sales
values (exc. fuel) grew +3.4% YoY, while
volumes were ahead by +0.8%.

» For Q3 as a whole, retail sales values (exc.
fuel) were up +3.8%, while volumes grew
+1.7% against the same period in 2025.

» Implied shop price inflation increased from
2.0% in August to 2.6% in September,
significantly lower than headline CPI (3.5%).

» Clothing demand was weak (-0.2%), largely
on account of the unseasonally warm
weather.

»  Online sales declined -0.4% MoM (+6.8%
YoY). Accordingly, online penetration dipped
by -10bps to 28.8%.
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Monthly Performance by Sub - Sector
(ONS) Year-on-year seasonally adjusted sales values
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E-commerce Share of Retail Spend Food vs. Non-Food Monthly Performance
(ONS) % penetration (ONS) Year-on-year seasonally adjusted sales values
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