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The graph on the left indicates development in spending in nominal terms compared to a comparable month in 2019. Graph on the right depicts development

in real terms.

Deflating nominal card payments is based on national Consumer Price Indices (CPI). However, the CPI weights do not fully reflect the card payment

categories, and therefore the deflated card data should only be considered as an indicative measure of real consumption.

Card data are presented until the end of February 2023.

Consumption increased slightly in real terms compared to 2019 in all Nordic countries 

except Sweden in February. 
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Nominal consumption of goods is still up from pre-pandemic levels, but in real terms 

development is weaker.
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Nominal card payments are deflated with national Consumer Price Indices (CPI). The CPI weights do not fully reflect the distribution of card payments into

different categories, and therefore the deflated card data should only be considered as an indicative measure of real consumption.

• Demand for goods has decreased as consumers’ purchasing power has weakened and consumption has shifted from goods towards services 

after the pandemic.
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Real consumption of services continued to grow in Denmark and Norway, but declined in 

Sweden and Finland. 
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Nominal card payments are deflated with national Consumer Price Indices (CPI). The CPI weights do not fully reflect the distribution of card payments into

different categories, and therefore the deflated card data should only be considered as an indicative measure of real consumption.
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Supermarket payments continued to grow in nominal terms. Development is weaker in 

other retail trade.

5

• The stronger growth in Sweden and Finland is partly 

based on seasonal variation.
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Compared to February 2019, Norwegian and Finnish customers used less money in 

sports equipment stores. Consumption in hardware stores increased in Sweden, 

Denmark and Norway.
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• The stronger growth of hardware stores’ payments in 

Sweden after fall 2021 is mainly based on changes in 

some retailers’ payment system activity codes.
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Steady activity continued in healthcare services and beauty & hair salons in February.
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Consumption continued on a strong note in restaurants and culture services.
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Travel sector payments continued to grow strongly especially in Denmark and Norway. 

Also, leisure service payments continued rapid growth.
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Consumers spent some 20-40% more on fuel compared to 2019 in February. Travel 

service payments remained below pre-pandemic levels in all countries except for Norway.
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• In order to promptly analyse real-time effects on economic activity, it is essential to have access to card transaction 

data which give an accurate representation of developments on the consumption side. Nordea’s Nordic card 

transaction data are exceptionally well suited for this purpose.

• When analysing card transaction data, it is important to ensure that changes in payment methods do not obscure the 

real picture. Cash payments have likely decreased due to the coronavirus pandemic. Hence, card transaction data 

may somewhat underestimate the true declines in certain sectors, but this should not markedly affect the overall 

picture. On the other hand, consumers are increasingly making purchases through online banking or by other payment 

methods than cards, e.g. invoice payments, which are not included in our card transaction data. For this reason, card 

transaction data may somewhat overestimate the decline in certain sectors and underestimate the recovery. As the 

above-mentioned phenomena have varied among the Nordics, the comparison between the countries contains some 

uncertainty.

• The data classification methodology used seeks to follow general payment code definitions wherever possible.

• The data excludes foreign purchases and includes cards registered to both households and businesses.
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About Nordea’s card transaction data



Thank you!

DISCLAIMER

Nordea Markets is the commercial name for Nordea’s international capital markets operation.

The barometer only uses anonymous data on transaction volumes in different types of stores. Individual cards or cardholders are not monitored tracked and cannot be identified from the data. If a cardholder does not 

wish to have their transactions included in the statistical study, it is possible to exclude them. Instructions for this are available on Nordea websites.

Card payment transactions are classified by payment systems as activity codes defined by the ISO 18245 standard. The classifications used by the report have been compiled using definition standards based on 

underlying codes that correspond to general definitions, but cannot be directly used in comparison to other standardised classification systems.

The information provided herein is intended for background information only and for the sole use of the intended recipient. The views and other information provided herein are the current views of Nordea Markets as 

of the date of this document and are subject to change without notice. This notice is not an exhaustive description of the described product or the risks related to it, and it should not be relied on as such, nor is it a 

substitute for the judgement of the recipient.

The information provided herein is not intended to constitute and does not constitute investment advice nor is the information intended as an offer or solicitation for the purchase or sale of any financial instrument. The 

information contained herein has no regard to the specific investment objectives, the financial situation or particular needs of any particular recipient. Relevant and specific professional advice should always be 

obtained before making any investment or credit decision. It is important to note that past performance is not indicative of future results.

Nordea Markets is not and does not purport to be an adviser as to legal, taxation, accounting or regulatory matters in any jurisdiction.

This document may not be reproduced, distributed or published for any purpose without the prior written consent from Nordea Markets.

In the United States, to the extent that this publication or report includes an analysis of the price or market for any derivative and is not otherwise exempt from the applicable U.S. Commodity Futures Trading 

Commission (CFTC) regulations, it is approved for distribution in the United States to US persons that are eligible contract participants from a CFTC perspective. Nordea Bank Abp is a provisionally registered swap 

dealer with the CFTC. Any derivatives transactions with US persons must be effected in accordance with the provisions of the Dodd-Frank Wall Street Reform and Consumer Protection Act.

Nordea Bank Abp, Satamaradankatu 5, FI-00020 NORDEA, Finland, domicile Helsinki, Business ID 2858394-9

Further information on Nordea available on www.nordea.com


