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EXECUTIVE SUMMARY

•	 The Westpac–DataX Card Tracker 
Index* has edged down slightly since 
late September, slipping 0.9pts to 160.6 
in the week ended October 17. Despite 
this, growth in activity continues to track 
a robust pace with quarterly momentum 
running at close to 2%qtr and annual 
growth at 6%yr.  

•	 Some of this reflects revisions. Initial 
figures on card activity can see changes 
in subsequent weeks due to information 
lags. While these are usually small, 
the cumulative impact can sometimes 
be material. In this case, revisions have 
lifted the index in late September by 
2.5pts and the 4wk trend growth rate at 
the time from 0.2% to 0.6%. We will be 
back-testing regular revisions to assess 
whether there is a systematic bias that 
can be adjusted for in future.

•	 The revised profile shows quarterly 
growth accelerating steadily since 
June, posting a 1.9%qtr gain for the 
September quarter and tracking a 
2.1%qtr pace in the latest week. This is 
back near the robust pace seen in late 
2024 and early 2025. 

•	 The monthly and weekly reads show 
a softer 0.2%mth rise in August was 
followed by a solid 0.8%mth gain in 

September that has largely carried into 
the first two weeks of October (the latest 
observation tracking a 0.4%mth pace).  

•	 The detail shows gains are not just 
due to higher fuel prices with strong 
growth in discretionary services and 
international transactions over the last 
quarter and steady growth in essential 
services as well. To the extent that the 
weekly and monthly data is showing 
some renewed squeeze from higher fuel 
prices, this is showing through most 
clearly in discretionary goods, which 
have seen activity decline over the last 
six weeks, with discretionary services 
still posting positive, albeit slower 
growth. Quarterly growth in non-fuel 
card activity is tracking around 1.4%qtr.

•	 Official September quarter figures on 
inflation and household spending due 
in the coming weeks should confirm the 
spending momentum and shed more 
light on the extent to which it is due to 
prices or volumes.

“... quarterly momentum 
running at close to 2%qtr ...”
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1. Westpac–DataX Card Tracker Index*

Card activity showing robust growth but with a mixed start to October

The Westpac–DataX 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 p10 for a detailed explanation. 

This report is produced by Westpac Economics.
Matthew Hassan, Head of Australian Macro-Forecasting
Email: economics@westpac.com.au
This issue was finalised on 28 October 2026. 

If you would like more insights on your sector or business from this and other 
Westpac data please visit Westpac DataX or contact datax@westpac.com.au.

https://www.westpac.com.au/corporate-banking/corporate-institutional/datax/
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•	 Chart 2 shows how quarterly growth 
in the Westpac–DataX Card Tracker 
Index compares to growth in nominal 
consumption as reported in the national 
accounts. Growth has shown a clear 
acceleration since late June, lifting to 
1.9%qtr in the September quarter and 
running at 2.1%qtr in the latest week. 
Weekly reads in early October have been 
the strongest since July 2025. 

•	 Only some of this reflects a price-
driven rise in fuel spend. The unwind of 
temporary fuel excise tax cuts in August 
and more recent surge in global energy 
prices has seen local pump prices push 
back above $2.40/litre locally, up from 
$1.56/litre in late June.

•	 Excluding fuel, quarterly growth in card 
activity has moderated, but only slightly,  
from 1.9%qtr in August to 1.8% in 
September with the latest week tracking 
a 1.4% quarterly pace. The impact is 
more pronounced in monthly terms with 
a –0.4%mth decline in August, muted 
+0.2% gain in September and subdued 
+0.1% monthly pace in the latest week 
(c.f. total: –0.4%; +0.2% and +0.1%).

•	 The 1.9%qtr rise in nominal terms and an 
expected price rise of 1.1%qtr point to a 
real, inflation-adjusted gain of 0.8%qtr, 
in line with Westpac’s forecasts. ABS Q3 
CPI figures are due shortly after we go to 
press with the Q3 household spending 
indicator due Nov 4 and GDP due Dec 2.

Quarterly momentum softening ex fuel, about flat since July
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3. Consumer spending: selected indicators

qtly%ch Q1 Q2 Q3 latest^

Westpac–DataX Card Tracker 1.3 0.5 1.9 2.1

ABS monthly household spending indicator*

Nominal 1.1 1.4 n.a. 2.2

Real* 0.8 0.7 n.a. n.a.

ABS consumer spending (qtly)#

Nominal 1.0 0.9 n.a. n.a.

Real 0.4 0.4 n.a. n.a.

All series seasonally adjusted. Latest is either the latest weekly obs (12wks %ch on previous 12wks) or latest monthly obs (3mths %ch on previous 3mths). 
See p10 for more details. 
* ABS  monthly household spending indicator based on domestic card transaction and new vehicle sales data. Real estimates are quarterly.
# Consumer spending excludes housing costs.                                                                                                                                               Sources: ABS, Westpac Group 
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2. Card activity and spending: growth momentum
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•	 Chart 4 shows quarterly growth in card 
activity broken down by contributions 
from major state and category groups. 

•	 The contribution from essential goods 
captures the effect of fuel price swings. 
Outside of this, discretionary services 
have been the main driver of growth 
with solid support coming from essential 
services. Discretionary goods activity 
has essentially stalled flat. In quarterly 
growth terms, essential goods is now 
leading, running at 3.6%qtr (+0.9%qtr ex 
fuel), with essential services tracking at 
2.5%qtr, discretionary services running 
at 2.0%qtr and discretionary goods much 
weaker at –0.1%qtr (down materially in 
per capita terms).

•	 By state, the large south eastern states 
of NSW and Vic account for nearly two 
thirds of the growth. 

•	 As noted, the latest update includes 
significant revisions. Data lags and 
cleaning often result in shifts to historical 
estimates. These are typically small but 
can be have a material cumulative effect. 
Chart 5 shows the impact of the latest 
revision: for the last week of September, it 
lifts the WCTI 2.5pts and the 4wk trend 
growth rate from 0.2% to 0.6%, removing 
what looked to be a slowing in momentum 
at the time. We will be investigating this 
issue more closely in coming weeks to see 
whether there is a systematic bias that 
can be adjusted for in the future.

Services still relatively strong; discretionary goods flat-lining
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5. Westpac–DataX Card Tracker Index: revision
Jul Aug Sep 17/10

Westpac–DataX Card Tracker 158.3 158.6 159.8 160.6

By category

 – discretionary* 160.6 159.9 160.6 160.7

 – essential* 153.0 153.9 155.7 158.0

By state

 – NSW 151.4 151.4 153.8 154.6

 – Vic 149.1 150.0 150.7 154.9

 – Qld 173.5 173.8 174.8 178.7

 – WA 175.8 177.1 179.5 181.7

 – SA 165.3 166.7 168.5 168.6
All indexes based on the value of spending–related transactions, seasonally adjusted, 2019 avg=100, see p10 for more details including classifications.                                              
* indexes revised due to re-classification.
Sources: ABS, Westpac Group
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•	 Our MHSI and retail card indexes 
are composite measures based on 
transactions in categories that are in 
scope for the ABS monthly household 
spending indicator (MHSI) and retail 
sales estimates (which have been based 
on the MHSI detail since the ABS retail 
survey was discontinued in June 2025). 

•	 After under-performing the broader 
WCTI in Q2, the MHSI index has moved 
more in line in Q3, posting growth of 
1.6%qtr with the latest week running  at 
2%qtr. The retail card index has been 
more subdued, up 1.1%qtr in Q3, growth 
running at just 0.4%qtr in the latest week.

•	 The ABS MHSI has been firmer than 
our index since June, mainly reflecting 
strong gains in vehicle sales which are 
not incorporated into our index. Vehicle 
sales appear to have been relatively flat in 
recent months, our estimates suggesting 
the official measure, due Nov 4, should 
show quarterly growth more in line with 
our indicator (Chart 7).

•	 The more granular detail on the retail 
card index shows non-food retail 
contracting materially over the last four 
weeks, consistent with the weakness 
being observed across discretionary 
goods categories. 

Retail more exposed to softer consumer segments
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7. Card activity: ABS MHSI index vs WCTI measuresJul Aug Sep 17/10

MHSI card index 155.3 155.3 157.0 158.6

– qtly%ch 1.0 0.7 1.6 2.0

– qtly, ann%ch 5.2 5.4 5.8 5.7

ABS MHSI

– %ch 1.1 0.0 n.a. n.a.

– qtly%ch 2.1 2.2 n.a. n.a.

– qtly ann%ch 6.2 7.0 n.a. n.a.

Retail card index 155.7 155.1 155.4 155.1

– qtly%ch 1.8 1.3 1.1 0.4

– qtly, ann%ch 5.6 5.3 5.0 4.2

ABS retail sales

– %ch 1.0 -0.2 n.a. n.a.

– qtly%ch 1.8 1.5 n.a. n.a.

– qtly ann%ch 5.5 5.6 n.a. n.a.
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6. Card activity: retail segments and non-retail
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•	 The Westpac Card Tracker draws on 
a rich dataset that sheds light on many 
aspects of consumer demand. In some 
cases, it can also reveal some nuances 
about the way spend is captured – in 
official statistics, industry measures and 
the card data itself. Vehicles provide a 
particularly good example of this. 

•	 Vehicle spend has long been a 
bellwether for the wider consumer cycle. 
As a large discretionary expenditure, it is 
more sensitive to interest rate changes, 
‘wealth effects’ and sentiment shifts, 
particularly around job security. Given 
this, ABS measures and industry figures 
on vehicle sales have delivered material 
upside surprises over the last year. 
Vehicle purchases recorded a remarkable 
10.3%qtr surge in the June quarter to be 
up 7.3%yr with industry figures showing 
vehicle sales holding around these levels 
in the September quarter. Even allowing 
‘extenuating circumstances’ driving 
strong demand for EVs, the results seem 
to fly in the face of wider interest rate, 
cost-of-living and sentiment narratives.

•	 The card tracker data allows for a deeper 
dive. Note that credit and debit cards are 
not often used to purchase vehicles with 
account transfers or financing typically 
used for the main purchase instead. 

•	 However, cards are used for up-front 
payments. This shows through in 
payment sizes, which are in the hundreds 
of dollars (average $750) not the tens of 
thousands. As such, card activity should 
still give some guide, particularly around 
sales volumes. 

•	 Chart 8 shows how transactions have 
tracked and highlight another important 
point. Most of the data in this space 
focuses on new vehicles (for the ABS 
this is because used sales are a transfer 
between households that ‘cancels out’ for 
the sector as a whole). However, industry 
estimates show used sales are both more 
common and have been tracking a weaker 
profile – the card data suggests used sales 
are down at least 3%yr (finer estimates 
putting the figure closer to 8%yr). 

•	 Age-groups offer another insightful lens. 
Activity has been much firmer across 
older age groups, particularly in the ‘new 
vehicle’ segment where they are more 
prominent (accounting for 42% of all 
activity) and activity is up on a year ago. 
This group has notably stronger balance 
sheets and is low exposure to interest 
rate rises. In contrast, vehicle spend has 
been contracting materially across other 
age-groups, particularly used car spend 
by the ‘mortgage belt’ 35-54 year olds. 

Vehicle-related card activity highlights diverging trends
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13. Card activity: discretionary services
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11. Card activity: discretionary goods
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12. Card activity: essential services
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15. Card activity: food and non-food
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2024 2025 2026 week ending:

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Jul Aug Sep 26/9 3/10 10/10 17/10

Westpac–DataX Card Tracker Index 143.0 144.8 147.8 149.7 153.3 155.2 155.9 158.9 158.3 158.6 159.8 161.6 160.4 162.1 160.6

qtly%ch 1.4 1.3 2.0 1.3 2.4 1.3 0.5 1.9 1.2 1.3 1.9 2.1 2.0 2.3 2.1

qtly, ann%ch 5.3 3.9 5.2 6.2 7.2 7.2 5.5 6.1 5.9 6.2 6.1 6.1 6.0 6.0 6.0

By category

 – discretionary 145.7 146.1 149.3 151.3 155.2 155.9 157.2 160.4 160.6 159.9 160.6 162.3 161.7 163.4 160.7

 – essential 138.4 141.4 144.0 145.9 148.2 151.4 151.9 154.2 153.0 153.9 155.7 158.6 156.7 158.4 158.0

services 150.5 152.8 156.6 159.6 163.3 164.9 165.5 169.5 169.4 169.4 169.8 172.9 170.9 173.3 172.2

 – discretionary services 154.5 155.1 158.8 160.3 164.8 165.6 167.1 171.8 171.9 171.2 172.3 174.7 173.4 175.9 174.3

 – essential services 144.8 149.4 153.5 158.5 161.0 164.0 163.2 166.2 165.8 166.7 166.2 170.3 167.2 169.5 169.1

goods 135.3 136.5 138.5 139.7 142.4 144.4 145.6 147.4 146.6 146.8 148.7 150.3 149.8 151.0 149.0

 – discretionary goods 136.3 136.5 139.1 141.8 144.9 145.5 146.6 148.2 148.7 147.9 148.1 148.9 149.0 149.9 146.0

 – essential goods 134.4 136.4 138.1 137.9 140.2 143.5 144.8 146.7 144.9 145.9 149.2 151.5 150.5 152.0 151.6

MHSI card index* 142.3 143.3 145.9 147.3 150.5 152.2 153.4 155.8 155.3 155.3 157.0 159.5 158.7 160.1 158.6

qtly%ch 1.2 0.7 1.8 1.0 2.1 1.1 0.8 1.6 1.0 0.7 1.6 1.9 1.8 2.1 2.0

qtly, ann%ch 4.6 2.6 4.1 4.8 5.7 6.2 5.1 5.8 5.2 5.4 5.8 5.7 5.7 5.7 5.7

retail card index* 142.8 143.3 146.0 148.0 151.2 152.0 153.8 155.4 155.7 155.1 155.4 156.4 156.6 157.4 155.1

qtly%ch 1.2 0.4 1.9 1.4 2.2 0.5 1.2 1.1 1.8 1.3 1.1 0.8 0.6 0.5 0.4

qtly, ann%ch 4.2 1.8 4.3 4.9 5.9 6.0 5.3 5.0 5.6 5.3 5.0 4.9 4.7 4.5 4.2

By state

 – NSW 138.3 139.8 142.5 144.2 148.0 148.7 149.2 152.2 151.4 151.4 153.8 156.6 155.8 157.9 154.6

 – Vic 136.7 138.6 140.4 142.4 144.9 146.1 147.1 149.9 149.1 150.0 150.7 154.1 153.7 154.9 154.9

 – Qld 152.5 155.5 159.2 161.8 167.1 169.8 169.6 174.1 173.5 173.8 174.8 178.1 176.9 178.2 178.7

 – WA 153.6 156.7 159.5 163.0 167.7 170.8 171.7 177.5 175.8 177.1 179.5 182.1 181.6 182.7 181.7

 – SA 150.1 152.2 154.6 157.0 160.4 162.2 163.0 166.8 165.3 166.7 168.5 168.9 168.6 169.1 168.6

All indexes based on the value of spending–related transactions, seasonally adjusted by Westpac, 2019 avg=100. See p10 for more details.  
* composite based on transactions in categories in scope for ABS monthly spending indicator and ABS retail sales surveys respectively.                                                  Sources: ABS, Westpac Group
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About the Westpac card data indicators
The indicators presented in this report are based on the millions of credit and debit card 
transactions processed 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 was a significant factor during the COVID–19 pandemic – health 
concerns about the use of physical cash leading to significantly higher use of cards vs cash, 
particularly where contact–less transactions are available. Transaction flows also include 
reversals/refunds which were also a significant phenomenon during the onset of COVID, 
especially 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 are sometimes not 
directly comparable. See the ‘About the Westpac card data indicators’ sections from earlier 
reports to more detail.

Classifications
Note that the measures used for card data and in this report do not align completely with 
the those used in official ABS statistics, including the ABS household spending indicator, 
ABS retail trade survey and ABS estimate of consumer spending published in the national 
accounts. 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 26 categories that are then combined into four main as 
follows:

Discretionary goods: alcoholic beverages, tobacco, clothing & footwear, furnishings & 
household equipment, household appliances, vehicle–related, recreational & cultural goods, 
newspaper, books & stationery, and other personal effects.

Discretionary services: transport services (part), recreational & cultural services, gambling, 
catering services, accommodation services, other personal care, insurance & financial 
services, other services.

Essential goods: food & non alcoholic beverages, medical products, appliances & equipment, 
and operation of personal transport equipment.

Essential services: electricity, gas & other fuels, health services, transport services (part), 
communications and education.

The report also uses two additional classifications: 

MHSI/Retail: based on the extent to which categories cover activity that is in scope for the 
ABS monthly household spending indicator and ABS retail trade survey.
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This information, unless specifically indicated otherwise, is under 
copyright of the Westpac Group. None of the material, nor its contents, 
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Disclaimer 

This information has been prepared by Westpac 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 
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contrary to law, Westpac Group intend by this notice to exclude liability 

for this information. This information is subject to change without notice 
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affected by incorrect assumptions or by known or unknown risks and 
uncertainties. The ultimate outcomes may differ substantially from any 
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swap counterparty and calculation agent) simultaneously with respect 
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and governance (ESG) topics. These are subject to known and unknown 
risks, and there are significant uncertainties, limitations, risks and 
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derived from publicly available sources that have not been independently 
verified. No representation or warranty is made as to the accuracy, 
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are they guarantees or predictions of future performance, and Westpac 
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quality, accuracy or completeness of the statements). You should seek 
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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. 

Fiji: Unless otherwise specified, the products and services for Westpac 
Fiji are available from www.westpac.com.fj © Westpac Banking 
Corporation ABN 33 007 457 141. This information does not take 
your personal circumstances into account and before acting on it you 

Disclaimer continues overleaf 
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should consider the appropriateness of the information for your financial 
situation. Westpac Banking Corporation ABN 33 007 457 141 is 
incorporated in NSW Australia and registered as a branch in Fiji. The 
liability of its members is limited. 
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Securities Exchange Act of 1934 (‘the Exchange Act’) and member of 
the Financial Industry Regulatory Authority (‘FINRA’). In accordance 
with APRA’s Prudential Standard 222 ‘Association with Related 
Entities’, Westpac does not stand behind WCM other than as provided 
for in certain legal agreements between Westpac and WCM and 
obligations of WCM do not represent liabilities of Westpac. 
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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 
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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 
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