
1Bulletin

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts are based 
are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The results ultimately achieved may differ substantially from these forecasts.

1Bulletin

Past performance is not a reliable indicator of future performance. The forecasts given above are predictive in character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts are based 
are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The results ultimately achieved may differ substantially from these forecasts.

BULLETIN

• In November, nominal retail sales lifted 2.0%, above the 
market’s expectation for a 1.2% gain. This result follows a 1.0% 
increase in September and a –0.4% decline in October, leaving 
nominal sales up 2.7% over the last three months.

• The outsized November growth implies a strong showing 
from Black Friday sales. Over recent years, an increasing share 
of spending in the December quarter has been taking place 
during these sales. As the resulting shift in spending patterns 
is captured by seasonal adjustment over time, past November 
readings have been revised down. While similar revisions 
can be expected for this month’s result in future, the ABS 
also identified an emerging preference among households to 
manage cost-of-living pressures by concentrating spending 
during periods of discounting. 

• This year’s Black Friday sales were stronger than last year, 
meaning growth in nominal turnover lifted from 1.2%yr to 
2.2%yr. Despite this, with population growth tracking 2.4%yr 
and retail price inflation running at 3.6%yr, that implies severe 
real per capita declines, in the realm of –3.5% to –4.0%.

• Unsurprisingly, household goods retailing was the front-
runner in the month (+7.5%), followed by department stores 
(+4.2%). This marks a fairly diverse spread of Black Friday 
performances over the last few years from these store-types 
– through the pandemic, tightening cycle and cost-of-living 
crisis. As noted by the ABS, more data will bring greater 
clarity around how the evolution of households’ and retailers’ 
behaviours impact sales during the Black Friday period. 

• Growth was broadly based across the states. SA posted the 
strongest result (+2.8%), with Vic (+2.4%) and Qld (+2.2%) a 
touch softer, and WA (+1.8%) and NSW (+1.6%) further behind.

• Looking forward, our Westpac Card Tracker points to a clearer 
let-down in spending momentum post Black Friday. How 
far this will translate into softer measured retail turnover is 
unclear, but it is consistent with a weak consumer sector.

Ryan Wells, Economist

Australian retail sales bounce
Nov sales: 2.0%mth, 2.2%yr
Black Friday sales boost nominal turnover

Retail sales – November 2023
$bn % chg mth % chg yr

Nov-23 Oct-23 Nov-23 Oct-23 Nov-23

sa 36.51 –0.4 2.0 1.2 2.2

trend 36.18 0.5 0.5 2.2 2.8

Source: ABS, Westpac Economics.
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Monthly retail sales: food vs non-food
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Monthly retail sales by store type and state
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https://www.westpaciq.com.au/economics/2023/12/westpac-card-tracker-14-12-2023
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Disclaimer

This information has been prepared by the Westpac Institutional Bank and is intended for information purposes only. It is not intended 
to reflect any recommendation or financial advice and investment decisions should not be based on it. This information does not 
constitute an offer, a solicitation of an offer, or an inducement to subscribe for, purchase or sell any financial instrument or to enter into 
a legally binding contract.  To the extent that this information contains any general advice, it has been prepared without taking into 
account your objectives, financial situation or needs and before acting on it you should consider the appropriateness of the advice. 
Certain types of transactions, including those involving futures, options and high yield securities give rise to substantial risk and are 
not suitable for all investors. We recommend that you seek your own independent legal or financial advice before proceeding with 
any investment decision. This information may contain material provided by third parties. While such material is published with the 
necessary permission none of Westpac or its related entities accepts any responsibility for the accuracy or completeness of any such 
material. Although we have made every effort to ensure this information is free from error, none of Westpac or its related entities 
warrants the accuracy, adequacy or completeness of this information, or otherwise endorses it in any way. Except where contrary to 
law, Westpac Group intend by this notice to exclude liability for this information. This information is subject to change without notice 
and none of Westpac or its related entities is under any obligation to update this information or correct any inaccuracy which may 
become apparent at a later date. This information may contain or incorporate by reference forward-looking statements.  The words 
“believe”, “anticipate”, “expect”, “intend”, “plan”, “predict”, “continue”, “assume”, “positioned”, “may”, “will”, “should”, “shall”, “risk” 
and other similar expressions that are predictions of or indicate future events and future trends identify forward-looking statements. 
These forward-looking statements include all matters that are not historical facts.  Past performance is not a reliable indicator of future 
performance, nor are forecasts of future performance. Whilst every effort has been taken to ensure that the assumptions on which 
any forecasts are based are reasonable, the forecasts may be affected by incorrect assumptions or by known or unknown risks and 
uncertainties. The ultimate outcomes may differ substantially from any forecasts.  

Conflicts of Interest: In the normal course of offering banking products and services to its clients, the Westpac Group may act in 
several capacities (including issuer, market maker, underwriter, distributor, swap counterparty and calculation agent) simultaneously 
with respect to a financial instrument, giving rise to potential conflicts of interest which may impact the performance of a financial 
instrument. The Westpac Group may at any time transact or hold a position (including hedging and trading positions) for its own 
account or the account of a client in any financial instrument which may impact the performance of that financial instrument. 

Author(s) disclaimer and declaration: The author(s) confirms that no part of his/her compensation was, is, or will be, directly or 
indirectly, related to any views or (if applicable) recommendations expressed in this material.  The author(s) also confirms that this 
material accurately reflects his/her personal views about the financial products, companies or issuers (if applicable) and is based on 
sources reasonably believed to be reliable and accurate.

Additional country disclosures

Australia: Westpac holds an Australian Financial Services Licence (No. 233714). 

New Zealand: In New Zealand, Westpac Institutional Bank refers to the brand under which products and services are provided by either 
Westpac (NZ division) or Westpac New Zealand Limited (company number 1763882), the New Zealand incorporated subsidiary of 
Westpac (“WNZL”). Any product or service made available by WNZL does not represent an offer from Westpac or any of its subsidiaries 
(other than WNZL). Neither Westpac nor its other subsidiaries guarantee or otherwise support the performance of WNZL in respect of 
any such product. WNZL is not an authorised deposit-taking institution for the purposes of Australian prudential standards. The current 
disclosure statements for the New Zealand branch of Westpac and WNZL can be obtained at the internet address www.westpac.co.nz.  

Singapore: This material has been prepared and issued for distribution in Singapore to institutional investors, accredited investors and 
expert investors (as defined in the applicable Singapore laws and regulations) only. Recipients of this material in Singapore should 
contact Westpac Singapore Branch in respect of any matters arising from, or in connection with, this material. Westpac Singapore 
Branch holds a wholesale banking licence and is subject to supervision by the Monetary Authority of Singapore.

US: Westpac operates in the United States of America as a federally licensed branch, regulated by the Office of the Comptroller of the 
Currency. Westpac is also registered with the US Commodity Futures Trading Commission (“CFTC”) as a Swap Dealer, but is neither 
registered as, or affiliated with, a Futures Commission Merchant registered with the US CFTC. The services and products referenced 
above are not insured by the Federal Deposit Insurance Corporation (“FDIC”). Westpac Capital Markets, LLC (‘WCM’), a wholly-
owned subsidiary of Westpac, is a broker-dealer registered under the U.S. Securities Exchange Act of 1934 (‘the Exchange Act’) and 
member of the Financial Industry Regulatory Authority (‘FINRA’). This communication is provided for distribution to U.S. institutional 
investors in reliance on the exemption from registration provided by Rule 15a-6 under the Exchange Act and is not subject to all of 
the independence and disclosure standards applicable to debt research reports prepared for retail investors in the United States. 
WCM is the U.S. distributor of this communication and accepts responsibility for the contents of this communication. Transactions by 
U.S. customers of any securities referenced herein should be effected through WCM. All disclaimers set out with respect to Westpac 
apply equally to WCM. If you would like to speak to someone regarding any security mentioned herein, please contact WCM on +1 212 
389 1269. Investing in any non-U.S. securities or related financial instruments mentioned in this communication may present certain 
risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the SEC in the United States. 
Information on such non-U.S. securities or related financial instruments may be limited. Non-U.S. companies may not be subject to audit 
and reporting standards and regulatory requirements comparable to those in effect in the United States. 
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The value of any investment or income from any securities or related derivative instruments denominated in a currency other than U.S. 
dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities 
or related derivative instruments. The author of this communication is employed by Westpac and is not registered or qualified as a 
research analyst, representative, or associated person of WCM or any other U.S. broker-dealer under the rules of FINRA, any other U.S. 
self-regulatory organisation, or the laws, rules or regulations of any State. Unless otherwise specifically stated, the views expressed 
herein are solely those of the author and may differ from the information, views or analysis expressed by Westpac and/or its affiliates.
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bution or use would be contrary to local law or regulation. This communication is not being made to or distributed to, and must not 
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defined by the rules of the Financial Conduct Authority and is not intended for “retail clients”.  Westpac expressly prohibits you from 
passing on the information in this communication to any third party. 

This communication contains general commentary, research, and market colour.  The communication does not constitute investment 
advice.  The material may contain an ‘investment recommendation’ and/or ‘information recommending or suggesting an investment’, 
both as defined in Regulation (EU) No 596/2014 (including as applicable in the United Kingdom) (“MAR”). In accordance with the rele-
vant provisions of MAR, reasonable care has been taken to ensure that the material has been objectively presented and that interests or 
conflicts of interest of the sender concerning the financial instruments to which that information relates have been disclosed. 

Investment recommendations must be read alongside the specific disclosure which accompanies them and the general disclosure 
which can be found here: https://www.westpaciq.com.au/terms-and-conditions/investment-recommendation-disclosure. Such disclo-
sure fulfils certain additional information requirements of MAR and associated delegated legislation and by accepting this communica-
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