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• 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. 

• 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. 

• 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. 

• 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. 

Real spending excl. energy increased slightly in July, when accounting for seasonal 

patterns 

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

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.  

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 for 2019-2021 is 
based on the seasonal pattern of the entire 
time series. 
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Spending Monitor 

Muted spending growth continues in July 

Real y/y spending growth ticked up in 

July 

 

Source: Statistics Denmark, Danske Bank 
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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 pace in July 

 

 

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

Source: Statistics Denmark, Danske Bank  

 
Source: Statistics Denmark, Danske Bank 

 

Real retail spending increased in July after seasonal 

adjustment 

 
Real y/y growth in retail spending back in positive territory 

in July  

 

 

 

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

Source: Statistics Denmark, Danske Bank 

 
Source: Statistics Denmark, Danske Bank 

 

Rising food prices drives grocery spending up nominally  

 
Real grocery spending is down y/y  

 

 

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

Source: Statistics Denmark, Danske Bank 

 
Source: Statistics Denmark, Danske Bank 
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Spending in clothing stores rose slightly in July  
 

Y/y spending growth continued to pick up pace in July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 shoe stores continues a downward trend 

despite slight uptick in July 

 
Shoe spending growth has been negative for more than a 

year 

 

 

 
Note: Seasonally adjusted (SA). Details 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 

 

Spending in sporting goods stores decreased slightly in July, 

adjusted for seasonality 

 
Weaker y/y growth in sporting goods  

 

 

 
Note: Seasonally adjusted (SA). Details 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 

 



 

4 |     11 August 2025 https :/ /r es ear c h.dans kebank.c om  
 

 

Spending Monitor  

Spending in DIY stores increased again in July after some 

volatile recent months 

 
Real y/y DIY spending growth was roughly unchanged in 

July  

 

 

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

Source: Statistics Denmark, Danske Bank 

 
Source: Statistics Denmark, Danske Bank 

 

Real furniture spending back on declining trend, but largely 

stable nominally  

 
 Quite flat y/y trend  

 

 

 
Note: Seasonally adjusted (SA). Details 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 growth in electronic and household 

appliances stores was still high in July 

 

 

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

Source: Statistics Denmark, Danske Bank 

 Source: Statistics Denmark, Danske Bank 
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July continues decline in real seasonally adjusted digital 

goods spending  

 
Digital goods y/y spending growth is very strong 

 

 

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

Source: Statistics Denmark, Danske Bank 

 
Source: Statistics Denmark, Danske Bank 

 

Real spending in jewellery stores dropped again in July 
 

Jewellery spending growth remains negative in July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 hotel spending fell significantly in July on the back of 

some volatile months 

 
Negative real y/y hotel spending growth in July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 
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Spending in bars and nightclubs strengthened in July 
 

Modest real y/y spending growth in bars and nightclubs in 

July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 airlines spending picked up in July 
 

Falling prices brought real y/y growth back to positive 

territory in July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 travel agencies decreased slightly in July, 

with nominal spending remaining flat  

 
Negative real y/y travel spending growth in July, as prices 

shot up significantly 

 

 

 
Note: Seasonally adjusted (SA). Details 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 
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The upward trend in hairdressers continues in July 
 

Y/y growth in beauty and barber shops continued to rise in 

July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 tourist attractions fell in July as price hikes 

was the main driver on rising nominal spending 

 
Negative y/y growth in real tourist attractions spending in 

July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 

 

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 

 

 

 
Note: Seasonally adjusted (SA). Details 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 
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Big swings in spending in theatres and concerts over the 

summer, with some weakness in July  

 
Large drop in y/y growth, as last July was exceptionally 

strong due to one-off ticket sales  

 

 

 
Note: The data for theatres and concert halls are not seasonally adjusted, due 

to very large outliers in recent years  

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 
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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 

 

 

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

Source: Statistics Denmark, Danske Bank 

 Source: Danske Bank 

 

Online and physical grocery spending increased in July 

 
Y/y growth in online grocery spending has lost steam in 

2025 

 

 

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

Source: Statistics Denmark, Danske Bank 

 
Source: Danske Bank 

 

Online spending decreased marginally in July, while physical 

spending grew marginally 

 
Y/y growth in physical spending outperformed physical 

spending in July 

 

 

 
Note: Seasonally adjusted (SA). Details 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 
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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 

 

 

 
Note: Seasonally adjusted (SA). Details 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 

 

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 

 

 

 
Note: Seasonally adjusted (SA). Details 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 
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Disclosure 
This research report has been prepared by Danske Bank A/S (‘Danske Bank’). The authors of this research report are Louise Aggerstrøm Hansen, 

Chief Economist, and Asger Wilhelm Dalsjö, Assistant Analyst. 

Analyst certification 

Each research analyst responsible for the content of this research report certifies that the views expressed in the research report accurately reflect the 

research analyst’s personal view about the financial instruments and issuers covered by the research report. Each responsible research analyst further 

certifies that no part of the compensation of the research analyst was, is or will be, directly or indirectly, related to the  specific recommendations 

expressed in the research report. 

Regulation 

Authorised and regulated by the Danish Financial Services Authority (Finanstilsynet). Authorised by the Prudential Regulation  Authority in the UK. 
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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 withi n 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 organis ed 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 bankin g 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 
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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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