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Mixed Signals

Overview
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= Medium-sized retailers reported a marginal uplift in high street takings during
April, with overall sales increasing by 1.7 per cent on a like-for-like basis.
Notwithstanding the distortions around the timing of Easter, and uncertainty
around the General Election, these results are slightly below expectations.

= Despite relatively strong homeware spending, trade across other categories was
sluggish. Fashion retailers continued to grow sales, but at a much slower pace than
in February and March. Non-fashion sales decreased relatively steeply with some
evidence that trade was adversely impacted by less spending from overseas
tourists.

= Looking forward, our sense is that with comparisons becoming more difficult to
beat, coupled with looming tax increases, sales growth will fade in the coming
months. However, we still remain reasonably optimistic that retail spending will
hold-up during the second half of the year.

= Fashion like-for-likes rose by 3.4 per cent. The new season boost from fresh
summer ranges and warmer weather was partly offset by weaker trade across some
main stream brands.

= Non-fashion like-for-likes decreased relatively steeply ending the month at -
3.2 per cent. Sales turned negative across the board with only a couple of
exceptions, with weak spending by tourists and lower core footfall levels the
principal reasons for this decrease.

= Homeware like-for-likes increased by 4.7 per cent. Prompted by the improved
weather DIY activity was popular, helping boost demand for lighting, textiles and
blinds. Bigger ticket spending was more subdued.

= Sales made through multi-channel retailing continued its strong run with a
monthly gain of over 46 per cent. Demand remained strong in the vast majority
of categories.

The High Street Sales Tracker outlines weekly like-for-like sales changes of some 70 mid-tier retailers
with ¢10,000 individual stores across Fashion: accessories, clothing, footwear. Non-fashion: general
household goods, gifts, health & beauty, leisure goods. Homewares: cookware, furniture &

floorcoverings, lighting, linen & textiles. Non-store: mail order, online & other non-store channels. P e——



WEEKLY LIKE-FOR-LIKE RESULTS APRIL 2010
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Fashion -2.4 +10.6 -1.4 +8.4 +3.4
Non-fashion -9.6 -0.4 -5.0 +2.5 -3.2
Homewares +4.9 +5.9 +1.3 +8.9 +4.7
Non-store +63.0 +45.4 +40.0 +33.6 +46.2
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MONTHLY LIKE-FOR-LIKE RESULTS BY SECTOR 2008-2010
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Further Information: Jamie Talmage, jamie.talmage®@bdo.co.uk, tel: 0207 893 3129
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