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Holiday 2015: Spending Will Be Deceptively Weak  

• The MacroSavvy™ forecast: Compared with 4.5% growth last year, the forecast 

is for a 3.5% increase this year in traditional gift-giving retail sales channels*

• The slower growth is deceptive because of: 

Non-retail strength: Households continue to spend at a strong pace on autos, 

eating out, and other non-retail goods and services

Online strength: Household spending online remains robust and is forecast to 

grow 14.5% this holiday, up from a 13.8% increase a year ago

Price effects: Lower price inflation is depressing what shoppers spend on groceries 

as many pocket (instead of spend) savings on food, but especially gasoline savings

 The iPhone 6 effect: Electronics and other stores face weaker gains because of 

the comparison to strong year-ago sales—which benefited from the iPhone 6 release

• No deception in-store: There is little deceptive about the escalating toll from online 

shopping on in-store retail sales, which are forecast to grow just 2.0% vs. 3.5% a year ago
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* Retail sales for the November and December period  excluding the auto, fuel, and food service channels as reported by the U.S. Department of Commerce
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Holiday Retail Sales Hurt by Household Focus Elsewhere

• Spending priorities 

remain in autos, eating 

out, and other non-

retail goods/services

– Increases at  auto 

dealers and restaurants 

will stay relatively 

strong (+6.0%)

• Weaker holiday retail 

gains (+3.5%) partly 

reflect intent to 

economize in favor of 

specific spending areas
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U.S. Retail Sales
Percent Change Year-to-Year, Not Seasonally Adjusted

1 Retail sales exclude fuel as well as the auto and restaurant channels
2 Holiday includes the months of November and December

Source: MacroSavvy LLC, and U.S. Department of Commerce
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As Online Wins Favor, Evidence of In-Store Disfavor Grows

• A shift online is taking a 

growing share of sales 

from stores and raising 

price competition

– Online sales are 

forecast to be 12.5% of 

holiday retail sales, up 

more than 1 PPT

• The in-store impact will 

remain most evident at 

mass retailers (e.g., 

Walmart and Target) 

and at specialty stores
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U.S. Retail Sales: Online vs. In Stores
Percent Change Year-to-Year, Not Seasonally Adjusted

Source: MacroSavvy LLC, and U.S. Department of Commerce

1 Retail sales exclude fuel, auto, and restaurant channels
2 Holiday includes the months of November and December
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In-Store Falloff Will Vary Across Retail Channels

• Besides the online 

impact, these channels 

also will be hurt in store 

by other factors:

• FDM channels: A big 

letup in food price inflation 

is cutting growth at food, 

drug & mass channels

• Apparel channels: 

Sears, and department 

stores generally, continue 

to lose out to competitors, 

including online

• Homegoods:  Dampening 

gains are comparisons to 

strong year-ago sales—

including iPhone 6 sales
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U.S. Retail Sales: In Stores by Channels
Percent Change Year-to-Year, Not Seasonally Adjusted

Source: MacroSavvy LLC, and U.S. Department of Commerce

1 FDM channels include supermarkets, neighborhood markets, supercenters, warehouse clubs, dollar stores, discount/mass 
retailers, drug stores and health/beauty specialty stores
2 Apparel channels include department stores, and apparel, shoe, and jewelry specialty stores
3 Homegoods channels include building, hardware, and garden stores; furniture and home furnishings stores; and consumer 
electronics and appliance stores
4 In Stores include miscellaneous other store and nonstore retailers
5 Holiday includes the months of November and December
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Food Stores Also Hurt by Strong Eating Out Trend

• Eating out trend likely 

is driven by younger 

households benefiting 

from recent job gains

• Benefiting most have 

been full-service 

restaurants…

• But their holiday growth 

(+6.0%) will be curbed 

by comparison to 

strong year-ago growth

• Although bar sales have 

lagged, alcohol buying 

has been much stronger 

within restaurant sales
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Restaurant & Bars
Percent Change Year-to-Year, Not Seasonally Adjusted

Source: MacroSavvy LLC, and U.S. Department of Commerce

1 Drinking places that primarily serve alcoholic beverages
2 Holiday includes the months of November and December
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For specific questions, please contact:

Frank Badillo

Director of Research

Frank@macrosavvy.com

T: +1.804.554.1984

Twitter: @MacroSavvy

For general information, please go to:

www.macrosavvy.com

NOTE TO NEWS MEDIA:

The data and graphics that underlie this publication are 

available to the media for use in your news story. 

Please contact Frank Badillo for more information.

About MacroSavvy™

We provide insights about the big-

picture trends—economic, demographic, 

or other macro-level forces—that matter 

to businesses and households. 

MacroSavvy™ distinguishes the 

important from the less important trends 

to help individuals make better everyday 

decisions in their work life and home life.

The firm is led by Frank Badillo, Director 

of Research. Frank has been a trusted 

adviser to Fortune 500 companies for 

more than 20 years. As an applied 

economist, Frank has shown a proven 

ability to reconcile macro trends, helping 

clients understand key factors shaping 

household behavior nationally as well as 

globally. See Frank’s profile on LinkedIn.
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