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1) In	November,	total	US	retail	sales	increased	by	0.1%	month	over	month	to	reach	

$465.5	billion,	but	missed	economists’	estimate	of	0.3%	growth.	Total	retail	sales	
excluding	autos	edged	up	0.2%	month	over	month,	also	missing	consensus,	which	
had	called	for	a	0.4%	increase.	

2) The	slowdown	in	consumer	spending	was	primarily	due	to	distractions	from	the	
November	election.	We	still	maintain	an	optimistic	view	of	the	holiday	retail	
season,	given	that	a	solid	job	market,	relatively	low	gas	prices	and	improving	
wages	continue	to	support	consumer	spending.	

3) American	shoppers	are	continuing	to	shift	their	spending	online	this	holiday	
season.	Sales	at	nonstore	retailers,	which	are	mostly	online	retailers	and	catalog	
and	infomercial	vendors,	rose	by	11.9%	year	over	year	in	November,	continuing	
recent	trends	of	double-digit	growth.	

Figure	1.	US	Monthly	Retail	Sales	Excluding	Autos:	YoY	%	Change	

	
	

Through	November	30,	2016	
Source:	US	Census	Bureau/Haver	Analytics	
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Figure	2.	US	Monthly	Retail	Sales	Excluding	Autos:	YoY	%	Change	(Past	12	Months)	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	

Through	November	30,	2016	
Source:	US	Census	Bureau/Haver	Analytics	

Total	US	retail	sales	for	November	increased	by	0.1%	month	over	month,	reaching	$465.5	
billion,	but	they	missed	economists’	estimate	of	0.3%	growth.	Total	retail	sales	excluding	
autos	edged	up	0.2%	month	over	month,	also	missing	consensus,	which	had	called	for	a	
0.4%	increase.	On	a	year-over-year	basis,	total	retail	sales	increased	by	3.8%	and	retail	
sales	excluding	autos	increased	by	3.9%.	Both	totals	represented	a	significant	
improvement	over	November	2015.	

In	our	view,	the	November	8	election	was	a	distraction	for	consumers.	Uncertainty	about	
the	election	made	consumers	more	cautious	in	the	first	two	weeks	of	November.	We	
maintain	an	optimistic	view	of	the	holiday	retail	season,	given	that	a	solid	job	market,	
relatively	low	gas	prices	and	improving	wages	continue	to	support	consumer	spending.	

American	shoppers	are	continuing	to	shift	their	spending	online	this	holiday	season.	Sales	
at	nonstore	retailers,	which	are	mostly	online	retailers	and	catalog	and	infomercial	
vendors,	rose	by	11.9%	year	over	year	in	November,	continuing	recent	trends	of	double-
digit	growth.	

In	November,	sales	rose	in	most	retail	categories,	including	restaurants	and	bars,	which	
posted	a	0.8%	increase	month	over	month	and	a	4.9%	increase	year	over	year.	Other	
strong	categories	included	health	and	personal	care,	home	furnishings,	and	building	
materials	and	garden	products.	

The	trend	of	sales	shifting	online	affected	sales	at	a	variety	of	traditional	retail	outlets	in	
November.	Department	stores,	electronics	and	appliance	stores,	sporting	goods	stores,	
and	hobby,	book	and	music	stores	all	posted	year-over-year	declines	in	sales	for	the	
month.	

Sales	at	department	stores	saw	the	biggest	decline,	falling	by	6.4%	in	November,	
continuing	the	recent	trend	of	underperformance.	Electronics	and	appliance	stores’	sales	
fell	by	3.8%	year	over	year,	despite	electronics	and	appliances	selling	well	during	the	big	
Black	Friday	and	Cyber	Monday	shopping	holidays	in	November.	
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Figure	3.	November	US	Retail	Metrics:	YoY	%	Change	

	 Sales	 Traffic	 Conv.	 ATV	 SPS	 Tran.	 %	Return	

Thanksgiving	
Weekend	 (4.2)%	 (4.4)%	 (0.3)%	 1.7%	 0.4%	 (5.9)%	 (0.4)%	

November	 (8.1)%	 (10.2)%	 0.1%	 1.7%	 2.6%	 (9.6)%	 (0.3)%	

October	 (8.0)%	 (8.5)%	 0.4%	 (1.5)%	 0.8%	 (6.5)%	 (0.3)%	

September	 (10.6)%	 (9.0)%	 (0.2)%	 (0.4)%	 (1.1)%	 (10.0)%	 (0.1)%	

August	 (6.0)%	 (6.6)%	 0.3%	 (0.3)%	 0.7%	 (5.7)%	 0.0%	

July	 (7.1)%	 (5.8)%	 0.1%	 (1.6)%	 (1.2)%	 (5.7)%	 (0.2)%	

June	 (8.2)%	 (8.9)%	 0.6%	 (2.4)%	 0.7%	 (6.0)%	 (0.1)%	
Conv.	=	conversion	rate,	ATV	=	average	transaction	value,	SPS	=	sales	per	shopper	and	Tran.	=	number	of	
transactions	
Source:	RetailNext	

November	in-store	sales	and	store	traffic	were	down	8.1%	and	10.2%,	respectively,	year	
over	year.	Both	sales	and	traffic	declined	by	an	amount	greater	than	the	six-month	
average.	The	traffic	decline	was	the	largest	in	six	months,	according	to	RetailNext.	

Thanksgiving	weekend	saw	better	in-store	sales	and	traffic	than	the	month	did	overall.	In-
store	sales	and	traffic	declined	by	4.2%	and	4.4%,	respectively,	for	the	biggest	in-store	
holiday	shopping	weekend.	

Despite	the	sales	and	traffic	declines,	conversion	rate,	average	transaction	value	and	
sales	per	shopper	all	improved	year	over	year	in	November.	Average	transaction	value	
reversed	a	five-month	trend	of	year-over-year	decline	and	improved	by	1.7%.	

The	Northeast	experienced	the	biggest	year-over-year	sales	and	traffic	declines	of	all	
regions,	partially	due	to	cooler	weather	compared	with	2015.	The	West	benefited	from	
warmer	and	drier	weather	in	November,	and	posted	a	9.6%	increase	in	in-store	sales	and	
a	13.3%	increase	in	in-store	traffic.		 	
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