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Investment Research — General Market Conditions   

    
 Danish card and MobilePay data is somewhat muddled this week by both the timing of 

Black Friday and of payday. Overall, spending continues to perform well, with no clear 

signs that higher infection rates are driving a shift in spending.  

 Black week underperformed recent years somewhat. Compared to 2020 spending was 

down 5% and only rose 1.7% compared to 2019. It is, however, worth noting that last 

year saw a boost from the payout of holiday allowances in October, an in 2019 Black 

Friday fell on a payday, which tends to lift spending.  

 Compared to 2019 spending online in retailing was up by 25%, while spending in 

physical stores fell 6.6% for the whole week. Overall, we are seeing a clear tendency 

for spending being spread out across the week leading up to Black Friday, rather than 

being concentrated on the Friday it self.  

 Note that spending in Electronic stores outperformed both 2019 and 2020. This 

indicates that spending continues to hold up well despite concerns of supply issues.  

However, this could be due to price effects, and people moving up their holiday 

shopping. 

 Restaurant spending has weakened slightly in the past two weeks, but we are far from 

a stark decline as a result of rising infections and new restrictions. Spending is still 

above 2019 level.   

 Travel spending took another tumble last week, as new restrictions and fears of the 

Omicron variant makes long term planning difficult. 

Timing of Black Friday, and payday distorts total spending data – overall total 

spending still performing well  

 

Note: Spending by card and MobilePay does not include cash and account transfers, so it cannot be 

compared directly with private consumption in national accounts. Daily data, 2-week centred moving 

average. 

Source: Danske Bank 

  2 December 2021 

 

Chief Analyst 
Louise Aggerstrøm Hansen 
+45 45 12 85 31 
louhan@danskebank.dk 

Spending Monitor 

Black Week underperforms somewhat, but spending is 

holding up well despite rising infections 

Notes on the spending data 

The spending data is based on transactions 
online and offline, both domestically and 
abroad, with cards and MobilePay 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 
private consumption. However, it does not 
include cash spending and account 
transfers. Hence, notably, fixed costs and 
spending on housing are not included. 
Changes in cash spending patterns will also 
affect the data.  

The charts show spending in 2020 and 
2021 compared with the same week in 
2019. 

Data is not adjusted for price developments. 

The most recent data is subject to revisions. 

Retail spending falls short of recent 

years on Black Friday, but the weeks 

preforms well 

 
Note: The exact dates of Black Friday vary, but are 

normalised to November 26th 

Source: Danske Bank 
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Selected charts with relative changes 

Grocery spending has largely normalised 
 

Spending in pharmacies around normal 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Spending in clothing stores performed in line with Black Week 

2020 

 
Spending in shoe stores performed around last years levels 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Spending on restaurants continues to hold up despite higher 

infections  

 
Hotel spending is holding up despite high infection rates 

 

 

 
Note: The restaurant index includes bars and nightclubs and fast-food places. 2 

week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 
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Spending in electronic stores outperformes Black Week 

2020 by 7½% and 2019 by more than 60%  

 
DIY spending remains higher than normal 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

As prices decline again, so does spending in gas stations 
 

Transportation spending declining 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Spending with opticians  has come down recently 
 

Spending at hairdressers fluctuates around normal  

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 
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Cinema spending has come down, but might be due to fewer 

big new releases 

 
Spending in tourist attractions holds up, despite rising 

infection rates 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Airline spending hit by new travel restrictions and increased 

uncertainty 

 
Spending on packaged holidays continues to decline, as 

omicron brings the reintroduction of travel restrictions 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Spending in cosmetics stores outperformed 2020 spending 
 

Spending in furniture stores hovers around normal 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 



 

5 |     2 December 2021 https://research.danskebank.com 
 

 

Spending Monitor  

Spending in paint shops remains elevated 
 

Spending in jewellery stores remains elevated 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Theatres and concert halls spending is coming down, as some 

effects from new infections are likely showing up  

 
Spending in book stores has normalised 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Spending in toy stores fared well in Black Week, but 

underperformed on Black Friday it self 

 
Spending in sporting goods stores is normalising 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 
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Spending by location – online/offline 

Difference in timing of Black Friday explains last weeks 

volatility in online sales 

 
Online grocery spending still far above pre-COVID levels 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Clothing spending continues to hold up in physical stores  
 

Black Friday is particularly present in online shoe stores 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 

 

Spending on cosmetics gets boost from Black Friday both on 

and offline 

 
Spending on electronics strong both online and offline 

 

 

 

Note: Two week centred moving average 

Source: Danske Bank 

 Note: Two week centred moving average 

Source: Danske Bank 
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Online share of consumption  

The online share of spending is at around 30% of total 

spending 

 
Online share of retailing gets a bump from Black Friday, but no 

significant shift to online due to rising infections yet 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

Grocery spending is rising online 
 

Online spending on clothing increases on Black Friday 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

Online sales get a lift from Black Friday 
 

Timing of Black FridaY pushes up online sales 

 

 

 

Source: Danske Bank  Source: Danske Bank 
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