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EURO RETAIL SALES GROW AT FASTEST RATE SINCE 2007 

Berenberg Macro Flash 

 
Eurozone retail sales, mom % 

 

Actual:  0.4 

Previous: 0.1 (revised down from 0.3) 

Consensus: 0.0 

Berenberg: -0.4 

 
The Eurozone economic recovery is increasingly broadening out to domestic demand. The gain by 0.4% mom means retail 
sales rose for four successive months, taking the yoy growth rate to 2.4%. That is a record since pre-crisis times in March 
2007. Confirming a strong start into the spring quarter, April volumes 0.5% were above the Q1 average. A mix of factors is 
underpinning Eurozone consumption growth: the fading impact of fiscal austerity, very low inflation, unemployment begin-
ning to fall, low interest rates and returning confidence after the end of the crisis all help. However, still high unemployment 
and deleveraging in many countries will prevent a broad consumption boom. The data supports that the recovery in domes-
tic demand is under way and does not need urgent extra support from monetary policy. 
 
Late Easter holidays may have played a role in the April jump, but the country mix suggests it was probably neutral. Many 
Germans went to their favourite holiday destination Spain. As a result, sales volumes fell by 0.9% on deserted German high 
streets and jumped by 1.1% mom in Spain. Noteworthy was also a second successive rise in French retail sales, raising 
chances that the traditional French growth locomotive of private consumption can support an otherwise underperforming 
economy again. Data for other key countries like Greece and Italy was kept confidential, limiting the conclusions that can be 
drawn from today’s release. 
 
Eurozone retail sales 
 
% change APR MAR FEB JAN DEC NOV 

mom, sa 0.4 0.1 0.1 1.0 -1.2 1.1 

yoy, nsa 2.4 1.0 1.0 0.8 -0.3 1.4 

 
Source: Eurostat 
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