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NRF Holiday Forecast
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Holiday Sales 10-year Average 3.6% Prior Pandemic

NRF Forecast:
2.5 - 3.5%



PCE Inflation by Major Category (Annual Percent Change)

Source: Bureau of Economic Analysis; NRF Analysis
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At this point in time, the US economy looks solid
Metric Current Level Historical Avg

Unemployment Rate 4.1% 5.6%

Job Growth 254k 122k

Annual Wage Growth 4.7% 3.8%

Household Debt % of GDP 71.5% 84.5%

Debt Service Payments to Disposable Income 9.8% 11.1%

Credit Card Delinquency Rate 3.25% 3.73%

Real GDP Per Capita $68.1k $54.9k

Disposable Income to GDP 73% 72%

Savings Rate 4.8% 5.8%

Inflation 2.9% 2.5%

Consumer Confidence 67.9 84.8
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The trend (is not) your friend



GDP Growth

Nearly half (45%) of holiday shoppers plan to browse and buy items before 
November, which is consistent with recent years and up from 40% 10 years ago. 
Even with the early start, 62% of shoppers expect they won’t wrap up their holiday 
buying until December. 

2.8%

Real GDP came in at 2.8% 
for Q3, slightly below 
expectations of 3.1% 
growth.

Despite coming in below 
expectations, GDP remains 
above pre-pandemic 
forecasts.

The biggest contributor to 
growth was personal 
consumption expenditure 
which remains resilient



Consumption Expenditures Remain Robust

Source: Federal Reserve Board of Governors
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Real Consumption Expenditures: Billions of Chained 2017 Dollars
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