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Business Indicators 
Non-Mining, Not Letting Up 
• Business profits declined 1.3% in the September quarter, driven by a 7.7% fall in mining 

profits. However, the detail points to resilience in the non-mining sector where profits 
rebounded by 3.4% in the quarter, to be 15.7% higher in annual terms. The quarterly 
increase was driven by accommodation and food (+11.6%), arts and recreation (+8.6%) and 
construction (+8.5%).  

• Growth in sales volumes continued to moderate. Total sales declined by 0.1% in the quarter 
to be 1.0% higher in annual terms. Sales excluding mining remained resilient and increased 
by 0.2% in the quarter, to be 0.6% higher in annual terms. When it comes to prices, output 
prices across the non-mining economy increased by a strong 1.2% in the quarter. However, 
the pace of price growth continues to moderate.   

• Wages grew by a strong 2.7% over the quarter, supported by the Fair Work Commission 
(FWC) award wage decision which came into effect from 1 July. We saw strong wages growth 
in telecommunications (+8.7%), healthcare (+5.6%) and transport and warehousing (+4.5%).  

• Mining inventory rebounded sharply, more than reversing the fall recorded last quarter. 
Total inventories grew by 1.2% in the quarter, which is expected to contribute 0.9 
percentage points to growth in the September quarter. This was stronger than expected and 
presents upside risk to Wednesday’s National Accounts.  

• Today’s outcome was mixed. The mining sector continues to be impacted by commodity 
prices coming off their recent peaks. But the non-mining sector is showing resilience, with 
profits and sales stabilising over the quarter.   
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The information contained in this report (“the Information”) is provided for, and is only to be used by, persons in Australia. The information 
may not comply with the laws of another jurisdiction. The Information is general in nature and does not take into account the particular 
investment objectives or financial situation of any potential reader. It does not constitute, and should not be relied on as, financial or 
investment advice or recommendations (expressed or implied) and is not an invitation to take up securities or other financial products or 
services. No decision should be made on the basis of the Information without first seeking expert financial advice. For persons with whom 
St.George has a contract to supply Information, the supply of the Information is made under that contract and St.George’s agreed terms of 
supply apply. St.George does not represent or guarantee that the Information is accurate or free from errors or omissions and St.George 
disclaims any duty of care in relation to the Information and liability for any reliance on investment decisions made using the Information. The 
Information is subject to change. Terms, conditions and any fees apply to St.George products and details are available. St.George or its officers, 
agents or employees (including persons involved in preparation of the Information) may have financial interests in the markets discussed in the 
Information. St.George owns copyright in the information unless otherwise indicated. The Information should not be reproduced, distributed, 
linked or transmitted without the written consent of St.George. 
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