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Muted spending growth continues in July

e Adjusting for seasonality and prices, spending excluding energy rose by 0.6% in
July compared to June, driven by both higher retail and service spending. The
overall picture shows real spending has remained largely flat for most of 2025 so
far, despite some significant swings in the spring and early summer.

e Services spending remained muted in July. This reflects real declines in holiday-
related spending such as hotels, travel agencies and tourist attractions, as nominal
spending holds up but prices soared — especially in packaged holidays and hotels.
However, real spending on other services, including restaurants, bars and night-
clubs, as well as beauty salons and barbershops, saw modest gains.

e In retail, the moderate real growth we have seen this year continues. Once again,
nominal spending in grocery stores rose slowly, while real spending continues to
be dampened by rising prices. This indicates that consumers are very conscious
of limiting the pass-through of higher prices when they go grocery shopping. Real
spending at DIY stores, clothing stores and shoe stores saw an increase.

e Overall, spending growth has been very muted in 2025, reflecting a high degree
of cautiousness among consumers and weak sentiment due to inflation fears and
global turmoil. This leaves significant potential for higher spending growth, as
households have grown their savings considerably in recent years, and they con-
tinue to benefit from tailwinds from the housing market, the labour market and
rising real incomes.

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.

Some series are seasonally adjusted (SA)
levels. The seasonal adjustment of the most
recent data is based on the seasonal pattern
from ultimo 2021, to minimize the effects on
the adjustment from Covid restrictions. The
seasonal adjustment for2019-2021 is
based on the seasonal pattern of the entire
time series.

Real spending excl. energy increased slightly in July, when accounting for seasonal
patterns
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Real y/y spending growth ticked upin
July

Total spending excl. energy
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Nominal and real changes in monthly spending

Total real spending rose slightly in July after drop in June

Total y/y real spending growth picked up pacein July
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Real retail spending increased in July after seasonal Real y/y growthiin retail spending back in positive territory
adjustment inJuly
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Rising food prices drives grocery spending up nominally Real grocery spending is down y/y
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Spending in clothing stores rose slightlyin July

Y /vy spending growth continued to pick up pacein July

Clothing stores, SA
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Notes: Due to very large growth rates driven by lockdowns, the y-axis has been
capped.
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Real spending in shoe stores continues a downward trend
despite slight uptick in July

Shoe spending growth has been negative for more than a
year

Shoe stores, SA
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Spending in sporting goods stores decreased slightly in July,
adjusted for seasonality

Weaker y/y growth in sporting goods

Sporting goods stores, SA
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Spending in DIY stores increased again in July after some
volatile recent months

Real y/y DIY spending growth was roughly unchanged in
July

DIY, construction materials and home supply stores, SA
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Real furniture spending back on declining trend, but largely
stable nominally

Quite flaty/y trend

Furniture stores, SA
180 -Index (2019=100) -180

160 -

140 -

2019 2020 2021 2022 2023 2024 2025

Furniture stores

60 -%y/y - 60
50 - - 50
40 - Price adjusted 40
30 - - 30
20 - - 20
O — S (R /A SR - =
-10- e
-20 - --20
-30 - Nominal - _30
-40 - --40

2020 2021 2022 2023 2024 2025

Note: Seasonally adjusted (SA). Detalls are provided in the margin on page 1.

Source: Statistics Denmark, Danske Bank

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

Source: Statistics Denmark, Danske Bank

Real spending in electronic and household appliance stores
continued its rebound in July after downtick in June

Real y/y spending growthin electronic and household
appliances stores was still high in July

Electronic and household appliances stores, SA
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July continues decline in real seasonally adjusted digital
goods spending

Digital goods y/y spending growthis very strong

Digital goods and streaming services, SA
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Real hotel spending fell significantly in July on the back of
some volatile months

Negative real y/y hotel spending growthin July

Hotels and motels, SA
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Spending in bars and nightclubs strengthened in July

Modest realy/y spending growthin bars and nightclubs in
July

Bars and nightclubs, SA
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Real airlines spending picked up in July

Falling prices brought real y/y growth back to positive
territoryin July

Airlines, SA
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Real spending in travel agencies decreased slightly in July,
with nominal spending remaining flat

Negative real y/y travel spending growthin July, as prices
shot up significantly

Travel agencies, SA
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The upward trend in hairdressers continues in July

Y /y growthin beauty and barber shops continued torisein
July

Beauty and barber shops, SA
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Real spending in tourist attractions fell in July as price hikes
was the main driver on rising nominal spending

Negative y/y growthin real tourist attractions spending in
July
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Nominal and real cinema spending increased slightly in July,
when adjusted for seasonal effects

Y /y cinema spending growth muted in July, but generally
quite volatile
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Big swings in spending in theatres and concerts over the
summer, with some weakness in July

Large drop iny/y growth, as last July was exceptionally
strong due to one-off ticket sales

Theaters and concerts, NOTE: Not seasonally adjusted
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Nominal changes in monthly online and offline spending

In July, spending grew marginally online and was unchanged
in physical stores

July saw y/y growth in physical locations outperforming
online spending

Total spending, SA
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Online and physical grocery spending increased in July

Y /y growthin online grocery spending has lost steam in
2025

Grocery stores, SA
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Online spending decreased marginally in July, while physical
spending grew marginally

Y /y growthin physical spending outperformed physical
spending inJuly

Clothing Stores, SA
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Spending in online shoe stores has been declining more than
spending in physical stores in 2024 and 2025

Online and physical shoe spending is well below the level
from a year ago

Shoe stores, SA
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Slightly higher online and offline spending in electronic
stores in July

Both physical and online stores saw strong sales in July
compared to a year ago

Electronic and household appliances stores, SA
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Markets Inc. accepts responsibility for this research report in connection with distribution inthe United States solely to ‘U.S. institutional investors.

Danske Bank A/S is not subject to U.S. rules withregard to the preparation of research reports and the independence of research analysts. In addition,
the research analysts of Danske Bank A/S who have prepared this research report are not registered or qualified as research analysts with the New
York Stock Exchange or Financial Industry Regulatory Authority but satisfy the applicable requirements of a non-U.S. jurisdiction.

Any U.S. investor recipient of this research report who wishes to purchase or sell any Relevant Financial Instrument may do s o only by contacting
Danske Markets Inc. directly and should be aware that investingin non-U.S. financial instruments may entail certain risks. Financial instruments of
non-U.S. issuers may not be registered with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing
standards of the U.S. Securities and Exchange Commission.

Disclaimer related to distribution in the United Kingdom

In the United Kingdom, this document is for distributiononly to (I) persons who have professional experience in matters relating to investments
falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities
falling within article 49(2)(a) to (d) of the Order; or (III) persons who are an elective professional client or a per se pro fessional client under Chapter
3 of the FCA Conduct of Business Sourcebook (all such persons together being referred to as ‘Relevant Persons’). In the United Kingdom, this
document is directed only at Relevant Persons, and other persons should not act or rely on this document or any of its conten ts.

Disclaimer related to distributionin the European Economic Area

This document is being distributed to and is directed only at personsin member states of the European Economic Area (‘EEA”) who are ‘Qualified
Investors’ within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU)2017/1129) (‘Qualified Investors’). Any person in the
EEA who receives this document will be deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed
to have represented and agreed that it has not received this document on behalf of persons inthe EEA other than Qualified Investors or persons in the
UK and member states (where equivalent legislation exists) for whom the investor has authority to make decisions on a wholly discretionary basis.
Danske Bank A/S will rely on the truth and accuracy of the foregoing representations and agreements. Any personin the EEA who is nota Quali fied
Investor should not act or rely on this document or any of its contents.
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