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Card activity suggests consumers still lacking direction
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1. Westpac Card Tracker index*

 ―    The Westpac Card Tracker Index* declined 1.9pts over the two 
weeks to April 6. At 133.7, the latest Index read is only slightly 
above the low seen at the start of March.    

 ―  While quarterly growth momentum is still positive, and materially 
improved on the weakness seen around the turn of the year, it 
remains unconvincing. The latest weekly reads show quarterly 
growth tracking around 0.5-1%, up on Q4’s 1.3% contraction 
but only in line with inflation, suggesting underlying volumes 
are flat at best. Monthly reads also show a patchy, inconsistent 
performance, a relatively robust gain in Feb followed by what 
looks to be a sharp decline in March. While that stops short of 
signalling a clear tip back into contraction (particularly given the 
presence of Easter-related disruptions), momentum does look to 
be fading after the improvement earlier in the year. 

 ―  The category breakdown shows the moderation in momentum is 
broadly based but more pronounced for discretionary categories 
and fuel where the softening is due to both price and volume 
effects. The moderation is also broadly based across states but 
more pronounced across the smaller states, and Vic a notable 
exception. All states are still seeing positive momentum on a 
quarterly basis. 

 ―  Other timely data releases continue to corroborate the picture 
from card data. March updates due in 3-5 weeks’ time will be 
another important gauge. Our card data suggest these will show 
some weakening month to month but quarter momentum holding 
in slight positive. For total consumer spending, the March quarter 
as a whole looks to be tracking a 0.5%qtr nominal gain and 
something in the 0.2-0.%qtr range in real, inflation-adjusted terms.

“ ... momentum ... fading after the 
improvement earlier in the year.”  
The Westpac Card Tracker presents indicators based on 
the millions of credit and debit card transactions processed 
by Westpac every day. The measures are a timely guide to 
shifts in spending. See p9 for a detailed explanation. 

This report is produced by Westpac Economics. 
Matthew Hassan, Senior Economist
Antoinette Ayoub, Graduate 
Email: economics@westpac.com.au 
This issue was finalised on 12 April 2024. 

If you would like more insights into your sector or your 
own business from this and other Westpac data please 
visit Westpac DataX or contact datax@westpac.com.au. * see p9 or more details on the Index construction.

https://www.westpac.com.au/corporate-banking/corporate-institutional/datax/
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 ―  Chart 2 shows the Westpac Card Tracker’s quarterly 
growth pace alongside nominal spending growth from 
the national accounts. The growth pulse has lifted out 
of its Dec-Jan hole, but has slowed again over the last 
few weeks, currently tracking a 0-1%qtr growth pace. 
Monthly and weekly reads have been choppy but also 
point to some slowing.  

 ―  Latest updates to timely ABS indicators on confirm 
the mixed performance in recent months. Both the 
household spending indicator and business turnover 
data show quarterly momentum still in slight negative 
over the three months at –0.6%qtr and –0.5%qtr, 
monthly rebounds sowing solid rebounds in Jan and 
Feb. March updates will be released in the first two 
weeks of May. Our card data suggests these will show 
declines.

2. Card activity and spending: growth momentum

3.  Consumer spending: selected indicators qtly%ch Q2 Q3 Q4 latest

Westpac Card Tracker* -0.7 1.7 -1.3 0.5

Other indicators (nominal)
Household spending* 1.1 1.1 -0.3 -0.6

Turnover* 1.1 2.6 0.6 -0.5

Consumer spending (qtly)#

Nominal 0.9 0.8 0.4 n.a.

Real 0.0 -0.4 0.0 n.a.
All series are seasonally adjusted, latest is latest weekly obs (12wks %ch on previous 12wks) 
or latest monthly obs (3mths %ch on previous 3mths). See p9 for more details.  
* ABS experimental measures. Household spending indicator based on bank transaction 
data (seasonally adjusted by Westpac). Turnover based on BAS returns for consumer–sector 
businesses; #Consumer spending excludes housing costs.

                                                                                    Sources: ABS, Westpac Group

Activity falters after solid start to 2024
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All weekly observations are for Sunday to Saturday.week (zero is week prior to Easter)

Week ended dates*:
202420232022202120202019WeekMonth

16-0318-0319-0320-0321-0323-033Mar

23-0325-0326-0327-0328-0330-034

30-0301-0402-0403-0404-0406-041Apr

06-0408-0409-0410-0411-0413-042

13-0415-0416-0417-0418-0420-043

20-0422-0423-0424-0425-0427-044

27-0429-0430-04–––5^

04-0506-0507-0501-0502-0504-051May

11-0513-0514-0508-0509-0511-052

 ―  The major category breakdown shows the loss of 
momentum since Feb has been slightly more pronounced 
for discretionary segments, both services and goods 
activity off 4-5pts between Feb and March. All detailed 
sub-categories have recorded slippage over the month, 
fuel a particular stand-out where weakness looks to be 
due to a combination of price and volume effects. 

 ―  The state detail shows the smaller states have been the 
main source of slowing but with moderations evident in 
NSW and Qld as well, Vic holding steady.

 ―  Note that all figures are seasonally adjusted, including 
for Easter-related variations. Chart 5 shows how the 
unadjusted card data through Easter compares to 
previous years. This year’s profile is very close to 2023’s.

4. Card activity: contributions by state and category

5. Card activity: Easter period
Jan Feb Mar 6/4

Westpac Card Tracker 135.2 139.1 134.6 133.7

By category
 – discretionary 135.4 137.7 133.9 133.6

 – essential 133.6 138.4 134.9 132.1

By state
 – NSW 130.4 134.0 130.4 125.4

 – Vic 131.0 137.3 132.5 140.0

 – Qld 146.0 149.8 146.3 155.8

 – WA 144.4 150.4 144.3 155.4

 – SA 143.0 147.9 142.6 152.2

All indexes based on the value of spending–related transactions, seasonally adjusted, 2019 
avg=100, see p9 for more details incl. classifications.          Sources: ABS, Westpac Group

Moderation led  by discretionary categories, smaller states
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―   Retail components of card activity have shown a similar 
pattern to the headline moves in recent months, an 
improvement through Jan-Feb losing momentum in 
March. All broad retail segments – basic food, hospitality 
and non-food – have recorded slight declines over the 
last four weeks. Overall momentum looks to be back 
around a subdued 0-0.5%qtr pace.   

―    The preliminary ABS estimate for March retail sales will 
be released on Apr 30 with final estimates including for 
Q1 real retail sales volumes released on May 7. Both the 
month and the quarter look set to post modest gains, the 
latter likely to be around 0.5%qtr in nominal terms. The 
March quarter CPI detail will provide more clues as to the 
price component of that rise, but at this stage it looks 
likely to land in the 0.2-0.4%qtr range. 

6. Card activity: retail

7. Card activity: broad retail and non–retail groups

Similar picture for retail segments

Jan Feb Mar 6/4

By retail/non retail
Retail card index 139.9 143.8 140.8 138.2

– qtly%ch -1.3 -0.7 0.9 0.3

– qtly, ann%ch -2.1 -0.9 -0.1 -0.1

Non–retail card index 129.9 133.9 127.8 129.3

ABS retail sales
– %ch 1.1 0.3 n.a. n.a.

– ann%ch 1.2 1.6 n.a. n.a.

– qtly%ch 0.5 -0.3 n.a. n.a.

– qtly ann%ch 1.4 1.2 n.a. n.a.

All indexes based on the value of spending–related transactions, seasonally adjusted. 2019 
avg=100, see p9 for more details.                                         Sources: ABS, Westpac Group
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8. Card activity: essential goods

Detailed charts
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9. Card activity: discretionary goods

10. Card activity: essential services 11. Card activity: discretionary services
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12. Card activity: online vs in–store

Detailed charts
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Westpac card indicators*

2022 2023 2024   week ending:

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Jan Feb Mar^ 16/3 23/3 30/3 6/4

Westpac Card Tracker Index 122.6 129.5 134.2 136.1 135.4 134.5 136.9 135.0 135.2 139.1 134.6 134.3 135.6 135.4 133.7

qtly%ch 2.9 5.6 3.6 1.4 -0.5 -0.7 1.7 -1.3 -1.7 -0.5 0.9 1.4 1.1 1.0 0.5

qtly, ann%ch 11.7 15.4 25.6 14.2 10.4 3.9 2.0 -0.8 -0.9 0.5 0.7 1.0 1.0 0.8 0.9

By category
 – discretionary 121.2 131.2 135.6 136.4 135.9 135.8 137.2 133.9 135.4 137.7 133.9 132.7 135.7 134.1 133.6

 – essential 123.6 127.2 129.3 131.9 132.7 132.5 133.2 132.7 133.6 138.4 134.9 135.0 132.6 135.3 132.1

services 107.3 120.9 127.1 130.4 130.0 131.0 134.5 130.0 132.3 135.6 129.5 128.8 133.1 132.3 131.8

 – discretionary services 105.8 122.3 128.8 132.9 131.6 132.1 135.7 130.6 134.1 134.7 129.7 127.6 131.9 129.8 130.6

 – essential services 112.9 116.6 120.1 123.5 125.8 127.5 130.0 128.8 130.1 134.7 130.0 132.4 136.6 139.5 135.5
goods 134.0 136.8 139.2 139.5 138.5 137.3 137.0 137.1 135.6 142.0 136.8 137.6 135.9 136.5 134.1
 – discretionary goods 137.5 140.6 143.1 142.2 139.9 139.3 138.5 138.4 138.1 140.2 137.4 138.7 140.1 139.0 137.0

 – essential goods 128.3 132.0 133.7 136.7 135.7 134.8 134.7 135.2 136.4 138.2 137.7 136.3 130.6 133.3 130.4

retail* 133.3 137.9 142.1 142.5 141.6 140.6 141.2 140.2 139.9 143.8 140.8 140.8 140.0 140.3 138.2

qtly%ch 1.9 3.4 3.1 0.3 -0.7 -0.7 0.4 -0.7 -1.3 -0.7 0.9 1.2 0.8 0.6 0.3

qtly, ann%ch 9.3 11.8 15.7 8.9 6.2 2.0 -0.7 -1.6 -2.1 -0.9 -0.1 -0.1 0.0 -0.2 -0.1

By state
 – NSW 120.2 127.5 130.3 131.9 131.5 130.0 130.6 129.6 130.4 134.0 130.4 127.5 127.9 127.8 125.4

 – Vic 122.8 131.2 135.3 134.7 133.6 135.3 135.3 131.8 131.0 137.3 132.5 138.7 141.6 141.3 140.0

 – Qld 127.2 135.8 139.6 143.5 144.4 144.7 146.0 145.0 146.0 149.8 146.3 157.8 157.3 157.5 155.8

 – WA 125.4 130.2 134.7 140.2 142.2 141.7 142.8 144.5 144.4 150.4 144.3 156.0 158.3 154.5 155.4

 – SA 126.9 134.8 138.1 142.3 142.6 141.4 142.7 143.4 143.0 147.9 142.6 152.4 153.3 153.9 152.2
All indexes based on the value of spending–related transactions, seasonally adjusted by Westpac, 2019 avg=100. See p9 for more details.   
*composite based on transactions in retail categories; seasonal adjustment and rounding may result in small revisions to previously published estimates.                                                         Sources: ABS, Westpac Group
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The indicators presented in this report are based on the millions 
of credit and debit card transactions processed by Westpac every 
day. Transactions covering over ten million merchants are classified 
into over 700 categories. These are in turn grouped into higher level 
aggregates that provide a timely guide to wider economic trends. 

The main focus of these indicators is consumer spending. Where 
possible, we have sought to exclude ‘non spending’ transactions 
such as: money transfers; tax payments; loan repayments; charitable 
donations; and superannuation contributions. 

It should also be noted that these indicators will also be affected 
by shifts between card and non card transactions. This may be a 
significant factor during the COVID–19 pandemic – health concerns 
about the use of physical cash are likely seeing higher use of 
cards, particularly where contact–less transactions are available.   
Transaction flows also include reversals/refunds which have been a 
significant phenomenon in areas such as travel. 

All transaction data is compiled at a highly aggregated level so that 
individual customer or merchant data is never revealed.

Index construction 
The key metrics used in this report are indexes of spending–related 
card activity where the base of 100 is average activity in 2019. As 
an example, if transaction flows are 5% above their average level in 
2019, the index read for the period is 105. If flows in a subsequent 
period are 8% above the average level in 2019, the index read for this 
period is 108. Growth between the two periods can be calculated 
simply as the change between the two index reads, i.e. 2.9%. 

All measures are adjusted for regular seasonality. Weekly estimates 
are generated using the US Bureau of Labor’s MoveReg weekly 
seasonal adjustment program. Note that in some cases, high levels of 
volatility during the COVID period mean it is not possible to produce 
seasonally adjusted estimates for some historical periods.  

Also, note that previous versions of this report used different 
approaches to seasonal adjustment and measurement more 
generally. This means Index reads will not be comparable. See the 
‘About the Westpac card data indicators’ sections from earlier 
reports to view detail.

Classifications 
Note that the measures and classifications used for card data and 
this report do not align completely with those used in official ABS 
statistics on retail sales and consumer spending. There are a range 
of differences including around both coverage and classification. As 
such, the card data should be treated as broadly indicative.

The transaction data is grouped into 29 categories that are then 
combined into four main as follows:

Discretionary goods: durable goods, clothing and vehicle–related.

Discretionary services: recreation, gambling, professional services, 
hotels, restaurants and cafes, airlines, car rental, travel agencies and 
transport.

Essential goods:  food, fuel and pharmacies.

Essential services: utilities, education and healthcare.

The report also uses two additional classifications: 

Retail/non retail: based on the extent to which categories cover 
sales that are in scope for the ABS retail survey.

COVID group: based on a classification Westpac developed to 
assess the impact of the Coronavirus (see here for more). ‘Most 
exposed’ is travel, tourism, hospitality and recreational services; ‘big 
ticket’ is vehicles and major household items; ‘stock–piling’ is food, 
pharmaceuticals and healthcare; ‘residual’ is all other categories 
combined.

About the Westpac card data indicators

https://www.abs.gov.au/ausstats/abs@.nsf/mf/8501.0
https://westpaciq.westpac.com.au/Article/43142/180/
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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 
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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.  
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Note: Luci Ellis, Westpac Chief Economist is a member of the Australian Statistics Advisory Council (ASAC) which is a key advisory body to the Minister 
and the Australian Bureau of Statistics on statistical services. Luci does not have access to sensitive data/ reports in her capacity as a member of ASAC.
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other subsidiaries guarantee or otherwise support the performance of WNZL in respect of any such product. WNZL is not an authorised deposit-taking 
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(as defined in the applicable Singapore laws and regulations) only. Recipients of this material in Singapore should contact Westpac Singapore Branch in 
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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. 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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UK and EU: The London branch of Westpac is authorised in the United Kingdom by the Prudential Regulation Authority (PRA) and is subject to regulation 
by the Financial Conduct Authority (FCA) and limited regulation by the PRA (Financial Services Register number: 124586).  The London branch of Westpac 
is registered at Companies House as a branch established in the United Kingdom (Branch No. BR000106). Details about the extent of the regulation of 
Westpac’s London branch by the PRA are available from us on request.   

Westpac Europe GmbH (“WEG”) is authorised in Germany by the Federal Financial Supervision Authority (‘BaFin’) and subject to its regulation.  WEG’s 
supervisory authorities are BaFin and the German Federal Bank (‘Deutsche Bundesbank’).  WEG is registered with the commercial register (‘Handelsregister’) 
of the local court of Frankfurt am Main under registration number HRB 118483.  In accordance with APRA’s Prudential Standard 222 ‘Association with 
Related Entities’, Westpac does not stand behind WEG other than as provided for in certain legal agreements (a risk transfer, sub-participation and collateral 
agreement) between Westpac and WEG and obligations of WEG do not represent liabilities of Westpac.  

This communication is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would 
be contrary to local law or regulation. This communication is not being made to or distributed to, and must not be passed on to, the general public in 
the United Kingdom. Rather, this communication is being made only to and is directed at (a) those persons falling within the definition of Investment 
Professionals (set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)); (b) those persons 
falling within the definition of high net worth companies, unincorporated associations etc. (set out in Article 49(2)of the Order; (c) other persons to whom 
it may lawfully be communicated in accordance with the Order or (d) any persons to whom it may otherwise lawfully be made (all such persons together 
being referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on this communication or any of its contents. 
In the same way, the information contained in this communication is intended for “eligible counterparties” and “professional clients” as 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 relevant 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 disclosure fulfils certain additional information 
requirements of MAR and associated delegated legislation and by accepting this communication you acknowledge that you are aware of the existence of 
such additional disclosure and its contents.

To the extent this communication comprises an investment recommendation it is classified as non-independent research. It has not been prepared in 
accordance with legal requirements designed to promote the independence of investment research and therefore constitutes a marketing communication. 
Further, this communication is not subject to any prohibition on dealing ahead of the dissemination of investment research. 
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