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• Danish card data suggests that spending excluding energy increased by 4.9% in October 

compared to the same month the year before. Consumer prices excluding energy in-

creased by 1.5% over the same period, meaning that in real terms, spending excluding 

energy increased by 3.4%. That is the highest y/y real spending growth since March, 

coming in after six months of very muted growth. 

• Retail spending increased 1.8% after adjusting for inflation. Lifted by furniture stores, 

which increased by 12.4%, as well as spending in cosmetics stores jewellery stores 

performed well. Spending in clothing and shoe stores fell in real terms. 

• Restaurants performed well, with spending up by 5.8% in real terms. Hotel spending 

growth was nearly unchanged in nominal terms, but increased heavily due to a big de-

cline in hotel prices in October. Real airlines spending is back in negative growth terri-

tory, despite of high nominal growth, but simply because flight prices are significantly 

higher than a year ago.  

• This version of the Spending Monitor includes a comprehensive revision of the data 

foundation back in time. In both the overall conclusions and in most individual catego-

ries this does not lead to any major revisions. With three exceptions. The electronics 

category has been changed to “Electronics and household appliances”, and now also 

includes household appliances such as white goods. “Shoe stores” and “Furniture 

stores” have been revised to give a more accurate view of developments in the specific 

categories. 

• A “Digital goods and streaming services”-category has been added, which includes all 

major TV, gaming, book, and music streaming services that are paid by card has been 

added, and replaces the “Book stores” category in the publication.  

Spending excl. energy increased by the highest y/y growth rate since March 

 
Source: Statistics Denmark, Danske Bank  

Notes on the spending data 

The spending data is based on transactions 
online and offline, both domestically and 
abroad, with cards in stores for around 1m 
Danske Bank Danish personal customers 
with active accounts. All data is anonymised 
and non-referable. 

The spending data is used as a proxy for pri-
vate consumption. However, it does not in-
clude cash spending and account transfers. 
Hence, notably, fixed costs and spending on 
housing are not included. Changes in cash 
and mobile spending patterns will also affect 
the data.  
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Spending Monitor 

Highest spending growth since March 

Real spending excl. energy continues 

to be higher than pre-covid levels 

 
Source: Statistics Denmark, Danske Bank 
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Nominal and real changes in monthly spending 

Spending excl. energy increased by the highest y/y growth 

rate since March 

 
Real spending was slightly higher than pre-covid levels in 

October 

 

 

 
Source: Statistics Denmark, Danske Bank  Source: Statistics Denmark, Danske Bank 

 

Real retail spending growth back in positive territory in 

October 

 
Real retail spending above the level from pre covid for the 

first time since March 

 

 

 
Source: Statistics Denmark, Danske Bank  Source: Statistics Denmark, Danske Bank 

 

Increasing food prices gave negative growth in real grocery 

spending 

 
Still a lot of ground to cover, before real grocery spending is 

back to pre-covid levels 

 

 

 
Source: Statistics Denmark, Danske Bank  Source: Statistics Denmark, Danske Bank 
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Real clothing spending slightly below the level from October 

last year 

 
Spending in clothing stores continues to be well above pre-

covid levels 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Shoe spending has been below the level from last year for 

the past three months 

 
Real spending in shoe stores has been below pre-covid 

levels since 2021 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Slightly positive growth in sporting goods stores 
 

Spending in sporting goods stores continues to be above 

pre-covid levels 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 
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DIY spending decrease compared to the level from last year, 

for the second straight month 

 
Spending in DIY stores is well above pre-covid levels 

 

 

 
Source: Statistics Denmark, Danske Bank  Source: Statistics Denmark, Danske Bank 

 

Rapid growth in furniture spending in October 
 

 Real furniture spending back above the pre-covid level in 

October after rapid growth 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Spending in electronic and household appliances stores 

slightly above the level from last year 

 
Spending in electronic and household appliance stores is 

below the pre-covid level 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 
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Digital goods spending 9% higher than October last year 
 

Digital goods spending way above the pre-covid level 

 

 

 
Source: Statistics Denmark, Danske Bank  Source: Statistics Denmark, Danske Bank 

 

Jewllery spending growth back above the level from a year 

ago in October 

 
Spending in Jewellery stores continue to be above pre-covid 

levels 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Spending in cosmetics stores continues to be elevated 

compared to same period year before 

 
Spending in cosmetics stores continues to be well above 

pre-covid levels 

 

 

 
Source: Statistics Denmark, Danske Bank  Source: Statistics Denmark, Danske Bank 
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Strong growth in restaurants spending in October 
 

Restaurant spending continues to be above pre-covid level 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Hotel prices declined heavily in October, giving very high real 

growth 

 
Spending in hotels have stabilized above pre-covid levels 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Spending in bars and nightclubs back in positive growth 

territory in October 

 
Spending in bars and nightclubs increased compared to 

October 2019 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 
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Real airlines spending back in negative growth territory due 

to increasing prices 

 
Airlines spending was still above the 2019 level in October 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Real spending growth in travel agencies increased further in 

October 

 
Spending in travel agencies above pre-covid levels in real 

terms in October 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Solid spending growth in beauty and barber shops 

compared to a year ago 

 
Real spending in beauty and barber shops are still way 

below pre-covid levels 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 
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Spending in tourist attractions increased compared to 

October last year 

 
Spending growth in tourist attractions slightly above pre-

covid levels at the moment 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Positive spending growth in cinemas for second straight 

month   

 
Real cinema spending also well below its 2019 level in 

October 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 

 

Spending in theatres and concerts are still performing well 
 

Spending in cultural institutions continues to be well above 

pre-covid levels 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 
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Nominal changes in monthly online and offline spending 

Both online and physical spending increase by more than 

4% compared to October last year 

 
Nominal spending in physical stores have stabilized above 

pre-covid levels 

 

 

 
Source: Danske Bank  Source: Danske Bank 

 

Rapid growth in online grocery spending continues 
 

Online grocery spending continues to be above double the 

amount as before Covid 

 

 

 
Source: Danske Bank  Source: Danske Bank 

 

Spending in physical clothing stores above the level from 

October last year, while online spending is below 

 
Physical clothing spending around same as pre-covid level 

in October, online spending still way above 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Danske Bank 

 Source: Danske Bank 
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Online shoe spending well below the level from a year ago 
 

Still some ground to cover before physical shoe spending is 

back to pre-covid levels 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Danske Bank 

 Source: Danske Bank 

 

Both online and physical cosmetics spending is well above 

the level from last year 

 
Very high growth in cosmetics stores is primary driven by 

growth in online spending, but physical store spending is 

trending up 

 

 

 
Source: Danske Bank  Source: Danske Bank 

 

Online as well as physical electronics spending around the 

level from October last year 

 
Higher spending in electronics stores compared to pre-

covid levels is primary driven by physical spending 

 

 

 
Notes: Due to very large growth rates driven by lockdowns, the y-axis has been 

capped. 

Source: Danske Bank 

 Source: Danske Bank 
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Disclosure 
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Analyst certification 
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expressed in the research report. 

Regulation 
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Danske Bank’s research reports are prepared in accordance with the recommendations of Capital Market Denmark. 

 

Conflicts of interest 

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high-quality research based on research objec-

tivity and independence. These procedures are documented in Danske Bank’s research policies. Employees within Danske Bank’s Research Depart-

ments have been instructed that any request that might impair the objectivity and independence of research shall be referred to Research Management 

and the Compliance Department. Danske Bank’s Research Departments are organised independently from, and do not report to, other business areas 

within Danske Bank. 

Research analysts are remunerated in part based on the overall profitability of Danske Bank, which includes investment banking revenues, but do not 

receive bonuses or other remuneration linked to specific corporate finance or debt capital transactions. 

Financial models and/or methodology used in this research report 

Calculations and presentations in this research report are based on standard econometric tools and methodology as well as publicly available statistics 

for each individual security, issuer and/or country. Documentation can be obtained from the authors on request. 

Risk warning 

Major risks connected with recommendations or opinions in this research report, including as sensitivity analysis of relevant assumptions, are stated 

throughout the text. 

Expected updates 

Ad hoc 

Date of first publication 

See the front page of this research report for the date of first publication. 

General disclaimer 
This research has been prepared by Danske Bank A/S. It is provided for informational purposes only and should not be considered investment, legal 

or tax advice. It does not constitute or form part of, and shall under no circumstances be considered as, an offer to sell or a solicitation of an offer to 

purchase or sell any relevant financial instruments (i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned 

herein and/or options, warrants, rights or other interests with respect to any such financial instruments) (‘Relevant Financial Instruments’). 

This research report has been prepared independently and solely on the basis of publicly available information that Danske Bank A/S considers to be 

reliable but Danske Bank A/S has not independently verified the contents hereof. While reasonable care has been taken to ensure that its contents are 

not untrue or misleading, no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, 

completeness or reasonableness of the information, opinions and projections contained in this research report and Danske Bank A/S, its affiliates and 

subsidiaries accept no liability whatsoever for any direct or consequential loss, including without limitation any loss of profits, arising from reliance 

on this research report. 

The opinions expressed herein are the opinions of the research analysts and reflect their opinion as of the date hereof. These opinions are subject to 

change and Danske Bank A/S does not undertake to notify any recipient of this research report of any such change nor of any other changes related 

to the information provided in this research report. 

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom (see separate disclaimer below) and 

retail customers in the European Economic Area as defined by Directive 2014/65/EU. 

This research report is protected by copyright and is intended solely for the designated addressee. It may not be reproduced or distributed, in whole 

or in part, by any recipient for any purpose without Danske Bank A/S’s prior written consent. 

 

 

 

 

 

 



 

12 |     11 November 2024 https://research.danskebank.com 
 

 

Spending Monitor  

Disclaimer related to distribution in the United States 
This research report was created by Danske Bank A/S and is distributed in the United States by Danske Markets Inc., a U.S. registered broker-dealer 

and subsidiary of Danske Bank A/S, pursuant to SEC Rule 15a-6 and related interpretations issued by the U.S. Securities and Exchange Commission. 

The research report is intended for distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske 
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