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Price Adjusted U.K. Retail Sales
£5,619.1

£ 5,382.6
Nominal U.K. Retail Sales

£ 5,403.7

£5,222.0

Implied Deflator

Retail Sales Continue to Climb in May

Consumer spending in the UK continued to climb in May,
following on the gains of April. Price-adjusted (real) retail sales
grew by a seasonally adjusted 2.0% from April to May, the
biggest month-to-month gain for real retail sales since
December of 2007. Last quarter, real retail sales posted an
average month-to-month decline of 0.8%.

The recent month-to-month gain has lifted the year-to-year
pace of real spending, though the overall sales growth remains
somewhat sluggish. Year-to-year growth of real retail sales
increased to 2.4% in May, an acceleration from the 0.8%
growth of April, and a notch above the 2.2% year-to-year
growth of last quarter.

Real retail sales continue to reflect the ebbs and flows of retail
prices. Last month, retail price growth slipped to a 0.4% year-
to-year increase, compared to the 0.5% growth of April. The
slowing of retail price growth in May ended the steady
acceleration of prices over the first quarter.

Retail sales continued to show improvements in May, even
adjusting for the volatility of prices. Seasonally adjusted
nominal (price-unadjusted) retail sales grew by 2.1%, adding
to the 1.3% gain of April. Last quarter nominal retail sales in
the UK posted an average month-to-month loss of 0.4%.

Year-to-year growth rates of nominal sales also showed some
vigor in May, climbing to 2.8% last month. The growth is an
improvement over April and March, but is still sluggish
compared to the 3.0% growth of last quarter.

Reading and/or use of this SpendingPulse™ report or any data within it is subject
to your agreement with MasterCard and the further terms and conditions on the
last page. By reading or otherwise using this report or any of its data, you are
hereby legally bound by all of these terms and conditions.
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The SpendingPulse™ UK implied deflator is based on the
average pound value of transactions within SpendingPulse™ data.

MasterCard SpendingP'

For additional information and to obtain a subscription to SpendingPulse™

Please contact MasterCard Advisors at: www.SpendingPulse.com or email: SpendingPulse_support@mastercard.com
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Terms of Use and Definitions

Binding Terms of Use

If you do not wish to be bound by the following, you may destroy or discard this copy of this
SpendingPulse™ Report and hereby agree not to read or otherwise use it.

The following terms and conditions (the “Additional Terms and Conditions”)
supplement the agreement (" Agreement") between MasterCard and the applicable
subscriber ("Subscriber") governing your use of the MasterCard services (the

property rights in the SpendingPulse Content and all data, methodologies and
concepts therein. Subscriber will not directly or indirectly question or contest the
validity and/or value of the SpendingPulse Content or MasterCard's rights therein.

"Services") and form part of the Agreement. You agree to comply with the terms and 4. Supscriber acknowledges that SpendingPulse Content (i) contains information
conditions of the Agreement applicable to Subscriber and that Subscriber is liable for available as of the publication date, and MasterCard has no obligation to update
your breach. “SpendingPulse” is a series of macroeconomic data services provided by the SpendingPulse Content or to advise Subscriber of any change in the data or
MasterCard Advisors, LLC (“MasterCard"”) and made available as part of the Services. statements therein; (i) is presented by MasterCard alone, and no other persons
All capitalized terms used in the Additional Terms and Conditions and not defined (including any other MasterCard affiliates) are involved in the presentation; and (iii)
herein, have the meanings given to such terms in the Order Form or the Terms and is intended solely as a research tool for informational purposes and not as
Conditions. investment advice or specific recommendations for any particular action or
Additional Terms and Conditions investment. SUBSCRIBER ACKNOWLEDGES THAT IT SHALL USE THE
1. Subscriber shall use the SpendingPulse text, data, graphics and other content SPENDINGPULSE CONTENT IN A MANNER BASED UPON ITS OWN
(including this report) (the "SpendingPulse Content") solely in compliance with all DETERMINATION AND EVALUATION OF THE INFORMATION CONTAINED
applicable statutes, laws, regulations, industry and exchange rules and reputable THEREIN, AND MASTERCARD SHALL NOT BE RESPONSIBLE FOR SUCH USE.
business practices. Subscriber shall cause all users of the Services pursuant to the SUBSCRIBER ACKNOWLEDGES THE DISCLAIMER AND ALL OTHER TERMS
Agreement to comply with the terms and conditions of the Agreement applicable AND CONDITIONS SET FORTH ON THIS PAGE.
to Subscriber and shall be responsible for their non-compliance. 5. MasterCard reserves the right to modify or supplement the Agreement and to
2. Subscriber shall not combine any SpendingPulse Content with any content from impose new or additional terms and conditions on Subscriber’s use of the
Subscriber or third-party sources (i) in any manner that states or suggests that SpendingPulse Content. If Subscriber objects to such terms or conditions, its sole
MasterCard or any SpendingPulse Content is endorsing, sponsoring or affiliated and exclusive remedy shall be to terminate all use of the SpendingPulse Content.
with any of Subscriber’s or such third party’s products or services or (ii) so as to 6. MasterCard shall be a third party beneficiary of the Agreement and the Agreement
create a commercially available financial product, index or similar item (e.g., the shall inure to the benefit of and be enforceable by MasterCard directly against
MasterCard SpendingPulse 500 index), if SpendingPulse Content or MasterCard is Subscriber. Paragraphs 4, 6 and 7 of the Additional Terms and Conditions shall
mentioned publicly as a source for any data included therein. Subscriber shall at all survive termination or expiration of the Agreement. To the extent there is a conflict
times list MasterCard as the source of all SpendingPulse Content. between these Additional Terms and Conditions and any other provision of the
3. Subscriber shall not change, obscure or remove any copyright or other notice or Agreement, these Additional Terms and Conditions shall control (solely with respect
legend on or within any SpendingPulse Content. Subscriber agrees that to the SpendingPulse Content).
MasterCard owns all rights and intellectual
Definitions

Data in this Report: A macro-economic indicator, SpendingPulse™ reports on
national retail sales and is based on aggregate sales activity in the MasterCard
payments network, coupled with estimates for all other payment forms, including cash
and check. MasterCard SpendingPulse does not represent MasterCard financial
performance. SpendingPulse™ is provided by MasterCard Advisors, the professional
services arm of MasterCard Worldwide.

Seasonal Adjustment: Seasonally adjusted data mitigates variance in the data due
to factors such as seasonality, holiday and trading day differences but not for price
changes. The SpendingPulse™ seasonally adjusted data is generated by applying an
estimated seasonal adjustment factor to the non-seasonally adjusted price-adjusted
monthly data. This seasonal factor is calculated using a methodology similar to that
used by the Office for National Statistics (ONS) to calculate its own estimates of
seasonal adjustment factors.

Data Views in this Report: All data views in this report are based on the 4-4-5
calendar convention as defined by the UK's Office for National Statistics. In keeping
with this convention, index values and pound volume sales are reported as weekly
averages within a given month.
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Revisions: SpendingPulse™ occasionally makes adjustments to our statistical
estimation techniques and may restate historic data.

Disclaimer: SPENDINGPULSE™ REPORTS (INCLUDING THIS REPORT) AND
CONTENT OR PORTIONS THEREOF MAY NOT BE ACCESSED, DOWNLOADED,
COPIED, MODIFIED, DISTRIBUTED, USED OR PUBLISHED IN ANY FORM OR
MEDIA, EXCEPT AS AUTHORIZED BY MASTERCARD. SPENDING PULSE
REPORTS AND CONTENT ARE INTENDED SOLELY AS A RESEARCH TOOL FOR
INFORMATIONAL PURPOSES AND NOT AS INVESTMENT ADVICE OR
RECOMMENDATIONS FOR ANY PARTICULAR ACTION OR INVESTMENT AND
SHOULD NOT BE RELIED UPON, IN WHOLE OR IN PART, AS THE BASIS FOR
DECISION-MAKING OR INVESTMENT PURPOSES. SPENDINGPULSE REPORTS
AND CONTENT ARE NOT GUARANTEED AS TO ACCURACY AND ARE PROVIDED
ON AN “AS IS" BASIS TO AUTHORIZED USERS, WHO REVIEW AND USE THIS
INFORMATION AT THEIR OWN RISK.

Additional information: SpendingPulse™ is published by MasterCard Advisors™,
LLC. Additional information is available at www.SpendingPulse.com or email
Spendingpulse_support@mastercard.com.

© 2007-2009 MasterCard Advisors, LLC. All rights reserved.
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