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Investment Research — General Market Conditions   

    

 Danish spending data up to and including 25 May confirms that spending has returned 

to a more normal level. Due to the timing of the Ascension Day holiday, the data is 

somewhat distorted over the weekend but we see clear signs that the opening up 

continues to support spending. 

 Total card and MobilePay spending has returned to a more or less normal level in recent 

weeks. Total spending excluding groceries is down by around 5-10%. 

 The opening of restaurants last week clearly shows up in the data, though the Ascension 

Day holiday probably led to an overestimation of the impact. Compared with the 

Ascension Day holiday in 2019, spending was down by 30% – a significant 

improvement compared with the 60-70% decline in spending seen in the lockdown. 

 The opening up of department stores and malls is clearly visible in spending, as 

spending on clothing and footwear is back to normal levels. 

 Overall, we continue to see signs of a speedy return to normal in the areas where the 

economy has opened up. In coming weeks, we believe we should see further 

improvements but, unfortunately, the timing of holidays will continue to distort data 

until mid-June. 

Signs of recovery continue, with total spending around a normal level 

 

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

compared directly with private consumption in national accounts. Grey areas mark holidays in 2020 that are 

timed differently from 2019. 

Source: Danske Bank 
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Spending Monitor 

Overall spending at more normal level but holidays muddle 

the picture 

Notes on the spending data 

The spending data is based on transactions, 
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. Also 
changes in cash spending patterns might 
affect the data.  

The charts show spending in March, April 
and May 2020 compared with the same 
weekdays in 2019 (this is to correct for 
different spending patterns across the week). 
Data is not adjusted for price developments. 
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Selected charts with relative changes 

Grocery store spending remains elevated but much less than 

earlier in the lockdown 

 
Health-related spending has returned to a more normal level 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

Clothing spending has improved markedly since the opening 

of department stores on 11 May 

 
Spending in shoe stores is approaching a more normal level 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

Restaurants opened last Monday and spending has risen 

significantly since 

 
Holiday-related spending has been helped by the Ascension 

Day holiday givien a long weekend 

 

 

 
Note: Restaurants include bars and nightclubs 

Source: Danske Bank 
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Spending in electronic stores remains elevated 
 

DIY spending is still far above normal levels 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

Increased spending in gas stations as mobility gradually rises 
 

Transportation spending is rising slowly 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

Opticians are at a more normal level 
 

Spending at hairdressers has returned to a more normal level 
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Cinemas remain closed 
 

Signs of improvement for amusement parks, etc., as some 

open slowly 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

No significant signs of improvement in air travel 
 

Travel spending was hit earlier than other types of spending 

 

 

 

Source: Danske Bank  Source: Danske Bank 

 

Spending in cosmetics stores is elevated, higher foot traffic in 

department stores seems to have helped further 

 
Spending in furniture stores has recovered as the lockdown 

has been lifted 

 

 

 

Note: Cap on y-axis due to exceptionally large distortions around Easter 

Source: Danske Bank 

 Note: Cap on y-axis due to exceptionally large distortions around Easter 

Source: Da 

nske Bank 
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Regulation 
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Risk warning 
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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 
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instruments (i.e. financial instruments mentioned herein or other financial instruments of any issuer mentioned 
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While reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or 
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Danske Bank A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, 
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hereof. These opinions are subject to change and Danske Bank A/S does not undertake to notify any recipient of 
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report. 

This research report is not intended for, and may not be redistributed to, retail customers in the United Kingdom 
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2014/65/EU. 
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This research report is protected by copyright and is intended solely for the designated addressee. It may not be 
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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 so only by contacting Danske Markets Inc. directly and should be aware that investing in 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. 
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the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely 
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