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NRF Holiday Forecast
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PCE Inflation by Major Category (Annual Percent Change)
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At this point in time, the US economy looks solid
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The trend (is not) your friend
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GDP Growth

Real GDP i at 2.8% Real GDP: Percent change from preceding quarter
ea camein at 2.0

for Q3, slightly below
expectations of 3.1%
growth.

Despite coming in below

P

0
expectations, GDP remains 2.8%
above pre-pandemic
forecasts. I
The biggest contributor to 0 .

growth was personal
consumption expenditure
which remains resilient 2
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Consumption Expenditures Remain Robust

Real Consumption Expenditures: Billions of Chained 2017 Dollars

$17,000

$16,000

$15,000

$14,000

$13,000

$12,000

$11,000

L0-£0-¥20C
L0-G0-¥¢0c
L0-€0-¥20cC
L0-10-¥20cC
L0-LL-€20C
L0-60-€20¢C
L0-£0-€¢0C
L0-G0-€¢0¢
L0-€0-€¢0¢
L0-10-€2¢0¢
L0-L1-¢c0c
L0-60-¢¢0¢
L0-£0-¢c0cC
L0-S0-¢c0c
L0-€0-¢c0c
L0-10-¢c0cC
L0-LL-Lc0C
L0-60-Lc0cC
L0-£0-120¢C
L0-G0-1Lc0cC
L0-€0-1¢0¢C
L0-10-1c0¢C
L0-11-0¢0¢C
L0-60-0¢0¢
L0-£0-0¢0¢
L0-G0-0¢0¢
L0-€0-0¢0¢
L0-10-020¢C
L0-LL-61L0C
L0-60-610¢C
L0-£0-610C
L0-G0-61L0¢C
L0-€0-61L0¢C
L0-10-61L0C
L0-LL-8L0C
L0-60-81L0¢C
L0-£0-8L0C
L0-G0-81L0¢C
L0-€0-81L0¢
L0-10-8L0C
LO-LL-£10C
L0-60-£10C
L0-£0-£10C
L0-G0-£10C
L0-€0-£10C
L0-10-£10C
L0-LL-910C
L0-60-91L0¢C
L0-£0-910¢
L0-G0-91L0¢
L0-€0-910¢
L0-10-91L0¢

National
Federation

Retail

NRF

Federal Reserve Board of Governors

Source



	Slide 1: Holiday 2024 
	Slide 2: NRF Holiday Forecast
	Slide 3: PCE Inflation by Major Category (Annual Percent Change)
	Slide 4: At this point in time, the US economy looks solid
	Slide 5
	Slide 6: GDP Growth
	Slide 7: Consumption Expenditures Remain Robust

