Wholesale Inventories
& Trade Sales
3.8.21

Chart Menu Next 2 Pages:
Click page # to jump to chart; click ‘Menu’ button to return to menu

N




/Inventories vs. Sales (level) -------------------
Inventories vs. Sales (ex-petrol, level) -----
Inv. — Sales Gap: Total vs. Ex-Petroleum -
Inventories MM, YY ------m-mmmmmmm oo
Sales MM, YY
Inventory/Sales Ratio
Inventories $Bn (1mo, 3mo changes) -----
*Durable Goods (1mo, 3mo changes) ------
*Non-Durable Goods (1mo, 3mo changes)

Sales $Bn (1mo, 3mo changes) ------------- 16-1/
*Durable Goods (1mo, 3mo changes) ------ Chart Menu Continued Next Page...

*Non-Durable Goods (1mo, 3mo changes)
Durable Goods Sales (2013-p) ---------------
Non-Dur. Goods Sales (2013-p) -------------
Durable Minus Non-Durable Sales ---------
Dur.(ex-autos) minus Non-Dur (ex-petrol) — s amm
Sales: Autos+Apparel+Furniture vs. GDP
Sales Ex-Petroleum MM, YY-----------mmemno-
Per Capita Sales (ex-food, energy, drugs) EFEEE
Per Capita Sales (ex-petrol, petrol + drugs)
Wholesale Sales as % GDP ------------------

| o (2)




4 N

Pie Chart (Inv) Pie Chart (Sales) Inventories Sales Inv./Sales Ratio

Durable Goods
*AULOMOLIVE —=--== oo e
*FUrniture ===--====m e
*Lumber
*Professional Equipment
*Metals
*Electrical
*Hardware
*Machinery

*Miscellaneous
Nondurable Goods --

3/8/2021




--Wholesale Inventories vs. --Wholesale Sales
730 - T - 280
$billion
a I
Last: 661.74
Change: +8.460 "
610 - |
Last: 531.73 "
Change: +24.882 t
\ H
- 190
490 - Gap (rt scale, $bln): 130.01
1Mo Change: -16.42
\
\
]
]
]
370 A
- 100
250
source = Census Bureau; Seasonally Adjusted data
130 T T T T T T T T T T T T T T 10
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com 6

/




690

574 A

--Inventories (ex-Petroleum) vs. --Sales (ex-Petroleum)
$billion

~

Last: 640.62
Change: +7.53

Last: 477.67
Change: +17.88

458 -

Gap (rt scale, $bin): 162.94

1Mo Change: -10.35

342 A

226 A

110 .

\ Mo ]
LW R
Son 'r v

\y

source = Census Bureau; Seasonally Adjusted data

1994 19

3/8/2021

96 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com e

280

220

160

100

40

/




275 -

225

175 A

125 H

25

Gap Between Wholesale Inventories - Sales ($BIn)
--Total vs. --Ex-Petroleum

4 N

Last: 162.94
Change: -10.35

Last: 130.01
Change: -16.42

- /

source = Census Bureau; Seasonally Adjusted data

1995

3/8/2021

1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017

Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com o

2019 2021

/




24 - Wholesale Inventories: --M/M --Y/Y - 20
1.8 : - 15
12 1Ml
0.6 ~
A ‘ \‘.\ |‘
-0.6 ~
192 - Last: 1.30% 10
Change: +0.72
Last: 0.56%
1.8 1 , Change: +1.92 - -15
source = Census Bureau
'24 T T T T T T T T T T T T T '20
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com 0

/




15 -

10 A

-15 A

-20

source = Census Bureau

Wholesale Sales: --M/M --Y/Y

Mml

/

-

Last: 4.91%
Change: +3.05

Last: 5.88%
Change: +3.54

\

/

1

Al

2008

3/8/2021

-

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com e

20

16

12

-12

-16

-20

-24

/




1.70 -

1.60 -

1.50 -

1.40 -

1.30 ~

1.20 -

1.10

Wholesale Inventories-to-Sales Ratio

Last: 1.245
Change: -0.044

source = Census Bureau

1994

3/8/2021

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com o/

1996




Data Thru: 1/31/2021 Wholesale Inventories

(1-month change, $bin)
TOTAL +$8.460
Durable Goods
Non-Durable Goods +$3.856
(EX-PETROLEUM) +$7.530
0.0 2.0 4.0 6.0 8.0 10.0
3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com




Non-Durable Goods

(EX-PETROLEUM)

Data Thru: 1/31/2021 Wholesale Inventories
(3-month change, $bin)

TOTAL +$11.932

Durable Goods

+$3.568

+$9.498

0.0 3.0 6.0 9.0 12.0

15.0

3/8/2021

Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com e

/




TOTAL

Automotive

Furniture

Lumber

Professional Equip.

Metals

Electrical

Hardware

Machinery

Miscellaneous

Data Thru: 1/31/2021

Wholesale Inventories: Durable Goods

(1-month change, $bin)

-$0.263

+50.569

+$1.394

+$4.604

-1.0

0.0 1.0 2.0 3.0 4.0

5.0

6.0

3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840

info@meridianmacro.com Menu e

/




TOTAL

Automotive

Furniture

Lumber

Professional Equip.

Data Thru: 1/31/2021

Wholesale Inventories: Durable Goods
(3-month change, $bin)

-$0.779

+$1.599

+$3.768

+$8.364

Metals
Electrical
Hardware
Machinery +$0.089
Miscellaneous +$0.625
-2.0 0.0 2.0 4.0 6.0 8.0 10.0
3/8/2021 Meridian Macro Research LLC  Tel: 561-855-4840 info@meridianmacro.com @

/




TOTAL

Paper

Drugs

Apparel
Groceries

Farm Products
Chemicals
Petroleum
(EX-PETROLEUM)
Alcohol

Miscellaneous

Data Thru: 1/31/2021 Wholesale Inventories: Non-Durable Goods

(1-month change, $bin)

+$3.856

-$0.415

+50.286

+$2.926

+$0.072

-$0.242

-2.0 -1.0 0.0 1.0 2.0 3.0 4.0

5.0

3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840

info@meridianmacro.com Menu @

/




TOTAL

Paper

Drugs

Apparel
Groceries

Farm Products
Chemicals
Petroleum
(EX-PETROLEUM)

Alcohol

Data Thru: 1/31/2021

Wholesale Inventories: Non-Durable Goods

(3-month change, $bin)

-$1.075

+$0.345

+$1.415

+52.434

+$3.568

Miscellaneous -$0.658
-2.0 -1.0 0.0 1.0 2.0 3.0 4.0 5.0
3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com e

/




Data Thru: 1/31/2021 Wholesale Sales
(1-month change, $bin)
TOTAL +$524.882
Durable Goods +$11.998
Non-Durable Goods +$12.884
(EX-PETROLEUM) +$17.880
0.0 10.0 20.0 30.0

3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com




Data Thru: 1/31/2021 Wholesale Sales
(3-month change, $blin)

TOTAL +$35.752

Durable Goods +$14.208

Non-Durable Goods

+$21.544

(EX-PETROLEUM) +$23.314

0.0 9.0 18.0 27.0 36.0 45.0
3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com a

/




Data Thru:

TOTAL

Automotive

Furniture

Lumber

Professional Equip.

Metals

Electrical

Hardware

Machinery

Miscellaneous

1/31/2021

Wholesale Sales: Durable Goods

(1-month change, $bin)

+$11.998
+$0.550
+$1.830
+$2.367
+$0.095

+$2.257

+$2.531
0.0 3.0 6.0 9.0 12.0

15.0

3/8/2021

Meridian Macro Research LLC Tel: 561-855-4840

info@meridianmacro.com Menu @

/




TOTAL

Automotive

Furniture

Lumber

Professional Equip.

Data Thru: 1/31/2021

(3-month change, $bin)

Wholesale Sales: Durable Goods

+$1.831

+$2.376

+$14.208

Metals +$2.227
Electrical
Hardware
Machinery +$1.926
Miscellaneous +$3.530
0.0 3.0 6.0 9.0 12.0 15.0 18.0
3/8/2021 Meridian Macro Research LLC  Tel: 561-855-4840 info@meridianmacro.com @

/




TOTAL

Paper

Drugs

Apparel
Groceries

Farm Products
Chemicals
Petroleum
(EX-PETROLEUM)
Alcohol

Miscellaneous

Data Thru: 1/31/2021

Wholesale Sales: Non-Durable Goods
(1-month change, $bin)

+$12.884

-$0.156

+$0.146

+$7.002

+$5.882

+$2.695

-$0.090

-3.0

0.0 3.0 6.0 9.0 12.0 15.0

18.0

3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com @

/




Data Thru: 1/31/2021

Wholesale Sales: Non-Durable Goods

(3-month change, $bin)

TOTAL

Paper

Drugs

Apparel

Groceries

Farm Products

+$1.154

+$0.960

+$3.971

+$21.544

Chemicals +50.828
Petroleum +$12.438
(EX-PETROLEUM)
Alcohol +$0.020
Miscellaneous -$0.298
-7.0 0.0 7.0 14.0 21.0 28.0
3/8/2021 Meridian Macro Research LLC  Tel: 561-855-4840 info@meridianmacro.com e

/




$20,000 -

$15,000 -

$10,000 -

$5,000 A

$0

-$5,000 A

-$10,000 -

Wholesale Sales Durable Goods $Min (2013-Present)
--Autos --Electrical + Hardware --Furniture + Lumber
--Professional Equipment --All Other*

+10,922
+11,180
+10,902
+13,902

|~
D D
28 (%))
— |+

|~
D D
n |»n
— |—+

Data is monthly sales level change since 2013
*All Other: Metals, Machinery, Misc.

+10,348 ] 1/
: ema® ‘,"V‘f ¢

-$15,000
2013

3/8/2021

2014 2015 2016 2017 2018 2019 2020 2021

Meridian Macro Research LLC  Tel: 561-855-4840 info@meridianmacro.com @/




$36,000

$24,000

$12,000

$0

-$12,000

-$24,000

-$36,000

-$48,000

3/8/2021

Wholesale Sales Non-Durable Goods $MIn (2013-Present)
--Drugs --Groceries --Farm Products

--Petroleum --Apparel --All Other*
\ /
A A A _ >
Br eI~
Last: +27,211
Last: +12,793
i Last: -924
Last: -12,690
Last: -439
K Last: +7,578 /
Data is monthly sales level change since 2013
*All Other: Paper, Chemicals, Alcohol, Misc.
2013 2014 2015 2016 2017 2018 2019 2020 2021

Meridian Macro Research LLC  Tel: 561-855-4840 info@meridianmacro.com 9/




30 - Wholesale Sales ($bln):
Durable Goods minus Non-Durable Goods

-20 1 Last: -14.95
Change: -0.89

_30 _

-40 -

source = Census Bureau

'50 T T T T T T T T T T T T
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com @

/




Wholesale Sales ($bln):

20 Durables (ex-Autos) minus Non-Durables (ex-Petroleum)

15 4

10 -

R
_10 _
Last: -4.289
15 Change: +5.230
R
source = Census Bureau
-20

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com @

/




Wholesale Sales Y/Y: Autos + Furniture + Apparel

vs. Nominal GDP Y/Y
- 6
- 3
[ - - —— e W -\ )
- 0
- -3
_30 _
- -6
Last: 7.95%
Last: -1.2%
- -9
source = Census Bureau
'60 T T T T T T T T T T T T T T T -12
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
3/8/2021 Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com @

/




12 ~

0

12 4

-18

Wholesale Sales (ex-Petroleum): --M/M --Y/Y

N

II.I|I|.|||._||II |. ||.. ' ..I. gl
e |

4 N

Last: 3.89%
Change: +3.31

Last: 8.90%
Change: +3.59

- J

source = Census Bureau

3/8/2021

2011 2012 2013 2014 2015 2016 2017 2018 2019

Meridian Macro Research LLC Tel: 561-855-4840 info@meridianmacro.com e

2020

2021

15

10

-10

-15

-20

/




Per Capita Wholesale Sales
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Durable Goods Inventories: Hardware
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Durable Goods Inventories: Machinery
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Durable Goods Inventories: Miscellaneous
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Nondurable Goods Inventories: Drugs
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Nondurable Goods Inventories: Groceries
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Nondurable Goods Inventories: Chemicals
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Nondurable Goods Inventories: Alcohol
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Nondurable Goods Sales: Apparel
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Nondurable Goods Sales: Farm Products
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