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This month’s retail sales bulletin provides some 
very interesting highlights.  Not only does it 
include April’s advance retail sales growth, but 
it also includes the more detailed picture for the 
first quarter 2003 – and the two tables show 
vastly different results. 
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Quarter One 2003 was a disaster for most 
retailers.  While sales growth for All Stores 
managed to sustain a 4.3% increase over last 
year, GAFO barely squeaked by at 1.3%.  
Everyone from Hardware Stores (-2.5%), to 
Shoes Stores (-5.3%), to Department Stores     
(-6.1%), bled somewhat during the first three 
months compared to last year.  The only major 
growth vehicles were Gasoline Stations 
(20.7%) and Warehouse Clubs and Superstores 
(13.6%); otherwise the retail news was as 
dismal as the weather. 
 
As mentioned, there are two stories to this 
bulletin.  The first recounts the sorry state of 
retail during Quarter One, the second offers 
hope for the next nine months of 2003.   
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April’s advance retail sales offer a strong 
glimmer of anticipation for good things to 
come.  The Consumer Confidence Index 
recorded a strong gain of almost 20 points, 
jumping from 61.4 in March to 81.0 in April.  
No doubt the end of the Iraqi War spurred 
some of that sentiment. 
 
 
 
 
 

There are other noticeable changes as well.  
Gas prices have fallen dramatically since the 
beginning of the year.  Retail sales growth at 
Gasoline Stations was only 7.2% compared to 
the near 20% range witnessed earlier this year. 
 
Clothing and Accessories Stores felt a nice rush 
at the checkout counter.  Retail sales grew by 
4.0% in April due in part to nice weather and a 
late Easter.  However, with stores like Gap 
rebounding quite nicely in 2003 it bodes well 
for future retail sales growth in this category.  
While there was a serious sales fallout last year 
at Gap and Old Navy, for Gap stores open one 
year or more sales increased by 23% and 20% 
for Old Navy during the month of April. 
 
While overall Department Stores continued to 
suffer in April and there may be issues 
concerning surplus inventories at stores, such 
as Wal-Mart that will have to be sold at 
discounted prices, Target appears on target 
continuing to add new designers and pushing 
the bar within the industry. 
 

Overall, retail sales in April gained 5.1% 
compared to last April.  Even without 
Automotive and Gasoline Stations, Food and 
Drug Stores, Non-store Retailers, and Food 
Service retailers retail sales advanced 3.0% 
compared to last April.  This is almost double 
compared to Quarter One (1.7%). 
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While April’s retail sales growth are in sharp 
contrast to what has been happening the 
previous three months it is important to 
remember that retail sales have been 
particularly weak for over a year and a half.  
For many retailers sales have not returned to 
their pre 9/11 levels.  There is still much work 
to be done to get retail into a palatable 
condition.  
 
 
Release Date of tRelease Date of tRelease Date of tRelease Date of thehehehe Next National  Next National  Next National  Next National 

RetaRetaRetaRetail Bulletin:il Bulletin:il Bulletin:il Bulletin:    

June 12, 2003  

Please note:  
The J.C. Williams Group National Retail Bulletin compares the latest 
monthly release of “raw” (i.e., unadjusted for seasonality, holiday, and 
trading day) retail sales figures to those in the same calendar month of the 
previous year. The U.S. Census Bureau also reports seasonally adjusted sales 
that are compared to the previous month within the current calendar year to 
measure change in Gross Domestic Product (GDP). Although other sources 
use seasonally adjusted figures, J.C. Williams Group believes that using raw 
figures and making comparisons to the previous year’s performance more 
accurately reflects the seasonality of the retail industry, and therefore, are 
more useful in analysis.  Definitions can be found on the U.S. Census Web 
site: www.census.gov . 
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