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NAB ECONOMICS DATA INSIGHTS
WEEK ENDING 26 MARCH 2022

BUMMENTS FROM NAB GROUP CHIEF ECONOMIST ALAN OSTER

Our latest weekly consumer tracking data to 26 March shows something of a mixed bag for spending. The data
were softer than the week prior, although up from early March. Consumption is however well below the strong
reads we saw in February. While we still see underlying trends remaining mostly encouraging, retail data is now
looking weaker than just a month ago. States are showing similar trends at present, with Victoria, New South
Wales, Queensland and Western Australia all within a narrow three index point range.

e So, what might be driving this weakness in retail and mixed performance elsewhere? Certainly, there are
challenges in seasonally adjusting a weekly data series, so that may have exaggerated some of the February
results. But it is more likely that February saw an abnormally strong bounce post-Omicron peak, and that now
some “normality” is returning. Also, with inflationary pressures looming, consumers may be more cautious. We
have already seen signs that higher petrol prices are boosting transport, while non-discretionary retail lags.

e Overall, our seasonally adjusted consumption series stood at 133.0 for the week ending 26 March 2022, using a
2019 base. This was a decline from the week prior (138.7), although above levels seen a year ago (129.4). Retail
stood at 132.7, lower than the week prior (136.5), and below the levels seen in February. Hospitality fell to 121.5,
compared to 128.3 the week prior. The hospitality index is above year-ago levels (117.4).

e Our total inward credits data rose last week but is now trending much closer to 2021 levels after a very strong
start to the year. One bright spot to note is education. The pandemic decimated international education, but
students have started to return this year. Education business inflows remain below 2019, but are getting closer to
pre-pandemic levels.

ABOUT THE REPORT

During these extraordinary times, NAB has taken the decision to publish aggregated customer data categorised by
industry segment with the view to helping provide clarity around which segments of the economy have been most
affected by the broader macroeconomic trends at play. NAB takes data privacy very seriously. All customer transaction
data has been aggregated and no individual’s data is specifically identified or analysed as part of this process. The
data used in this report will not be sold or made publicly available, but insights from the data will be shared with the
Australian people.
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CONSUMPTION BY STATE (INDEX, 2019 BASE, SEASONALLY ADJUSTED)
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PAYMENT INFLOWS INTO NAB MERCHANTS — BASE RESET ANNUALLY

Overall

[ e cu e

T7-29Q-1€

Tz-39Q-te TT-39(Q-te
2z-29Q-LT 22-290-LT - - - TT-29Q-ve
27-29Q-0T 72-220-0T L} - — TT-I9Q-LT
7z-230-£0 z2990-€0 - T2-290-01
390~
TT-AON-9T 22-AON-92 - TZ-29Q-€0
-AON-
ZZ-NON-6T Z2-NON-6T - TZ-NON-92
-AON-
ZT-NON-TT 2T-AON-TT CenON-ET
ZT-NON-TT
TZ-NON-S0 2Z-NON-SO N
TT-NON-SO
2T-PO-62 2e-PO-6T - Zm
TT-10-6T
TT-POo-Te TT-PO-TT d 3 ©
PO
POt 7z PO-ST 2 o :
TTPO-ST
2T10-80 €eP0-80 2 (42 tm 80
x = e -
m T7T-PO-T0 g zzpo-Tto 3
c - = TZ-1P0-10
< zzdasve o Te-daste 2
= e . o zz-das-te
¥ zz-das-LT ‘= ze-das-LT ©
g £ q 27z-das-LT
o zz-das-0T = zz-das-0T S 2z-dos-ot
e _dac-
N zz-des-€o S zz-das-£o ce-dos-€0
Q _dac-
zz-bny-Le zz-bny-Lz cebny-Lz
tz-bny-oz zz-bny-0z ~ cz-Bny-0z
zz-bny-£T ce-bny-gr zz-Bny-€1
zz-bny-90 cz-bny-90 «
o o ‘f 3 zz-bny-90
5 oo % c@inro > £ zznrog
T ceinree 2| eeinree 5
< < <} TTn[-€T
= 2z IN[-9T 2 zznr-9t ‘ T 1n
T £ 2 2ZINf-9T
m 2T IN[-60 s 2z n(-60 ' @ 221n(-60
@ zzinreo m Tz n(-2o - S zzNnf-zo
S zz-un(-Sz AN zz-un(-Sz L 2
. . Q TT-unf-Sz
- oy N
] zz-un(-gT i zzunfgt - [ Tz-un(-gt
] TZ-Un[-IT “ zz-unf-1t \ “ Zz-unf-TT
! -ung- -un(-
zz-unf-vo zz-unf-to 4 | zz-un(-vo
. zz-Ke-8z 5 zz-AeN-gz zz-Rey-ge
g zz-Re -T2 < zz-Ren-T1z J zz-Re-Tz
£ zehewvr < zefen-vt 3 N
= o - b ze-Re-vT
mvu zz-ReW-£0 € zz-Ae-Lo - - zz-Rew-Lo
(o]
Q zz-1dy-0€ m zz-1dy-0€ 3 £ zz-1dy-0€
m zz-ady-£2 m zz-ady-€2 v 2 zzady-gz
%
zz-1dy-9T zz-1dy-9T m zz-ady-91
2z-1dy-60 zz-1dy-60 = zz-1dy-60
zz-1dy-20 zz-1dy-20 ]| zz-idy-zo
zz-1eN-9T TT-JBIN-9T p) 2T-1BN-9T
2T-JBN-6T ZT-IRN-6T d Zz-JeN-6T
TT-1eN-TT Tz-leN-TT 2z-IBN-TT
ZT-1eN-S0 zz-1eN-S0 d zz-JeN-S0
22-994-92 7T-994-92 < 72-994-92
2T-qo4-6T 72-gqa4-6T 22-Q94-6T
7z-go4-TT (42 CER 4 c ) 7z-go4-TT
7z-994-50 77-994-S0 .m P 22-G94-50
zz-uer-6z Tz-uer-6z .-r-“ Tz-uef-6z
TT-uel-TT o TT-uer-Te =3 TT-uel-zT
Tz-uel-St c TT-uer-StT ." zz-ue[-ST
opm
Tz-Ue[-80 - TT-uer-go m Tz-uer-go
opm
g8 8 ° s ° S & % § 3 § 8 °



Retail

180

60

40

20

e a» a» @ 2019 Retail Trade Index — 1022 Retail Trade Index

e—— 2021 Retail Trade Index

2z-23Q-T€
¢z-33Q-te
2T-29Q-LT
22-33Q-0T
7z-23Q-€0
TT-NON-9C
TT-AON-6T
TT-NON-TT
TT-NON-S0
7T-10-62
7T-P0-TT
TT-PO-ST
27T-120-80
22-10-10
zz-das-z
zz-das-LT
zz-das-0T
zz-das-€0
zz-bny-Lz
zz-bny-0z
zz-bny-€T
zz-bny-90
¢z IN[-0€
2TIN[-€2
7TN-9T
2z IN[-60
zzAN[-2o
zz-unf-9z
Tz-un(-8T
2T-UN[-IT
zz-unf-vo
zz-Re -8
cz-Rew-te
zz-ReN-vT
zz-kew-Lo
zz-idy-0€
zz-ady-€2
zz-1dy-9T
zz-1dy-60
zz-idy-zo
TT-1eIN-9T
TT-1eN-6T
zT-1eN-TT
¢T-1eN-S0
22-q94-92
¢7-q94-6T
272-094-2T
¢7-q°4-90
Tz-uef-6z
Tz-uer-ze
¢z-uef-ST
2z-uer-go

TT-I3Q-TE
Te-39Q-re
27-39Q-LT
22-39Q-0T
TT-29Q-€0
2Z-NON-9Z
TT-NON-6T
ZT-NON-TT
T7Z-NON-S0
°T-PO-6T
7T-P0-TT
°C-PO-ST
°T-1P0-80
22-P0-T0
ze-das-tz
ze-das-LT
zz-das-0T
zz-das-€0

emm— 2022 Education and Training Index

ze-bny-Lz
zz-bny-0z
zz-bny-€1
zz-bny-90
7z IN[-0€
TTnr-€¢
ZTIN-9T
2T N-60
TTIN(-20
zz-un(-Sz
Zz-un[-gt
zZz-unf-It
zz-unf-vo
zz-eN-g2
zz-ReN-1z

e a» «» ® 2019 Education and Training Index

ze-ReN-vT
zz-Rey-Lo
zz-1dy-0€
zz-ady-€z
zz-1dy-9T
zz-1dy-60
zz-ady-zo
2T-IeN-9T
TT-Je|N-6T
zT-IeN-TT
TzT-1BeN-S0
72-994-92
T7-q94-6T
27-994-TT
2Z-924-90
TT-uer-6T

e 2021 Education and Training Index

TT-Uef-zz
TT-Ue[-ST
ZT-uef-go

900

Education

Hospitality

200

40

20
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This document has been prepared by National Australia Bank Limited ABN 12 004 044 937 AFSL 230686 ("NAB"). Any
advice contained in this document has been prepared without taking into account your objectives, financial situation
or needs. Before acting on any advice in this document, NAB recommends that you consider whether the advice is
appropriate for your circumstances.

NAB recommends that you obtain and consider the relevant Product Disclosure Statement or other disclosure
document, before making any decision about a product including whether to acquire or to continue to hold it.

Please click here to view our disclaimer and terms of use.
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