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China 1 484 1  € 701 1.8 6.8 -4.0 -2.2

USA 2 185 3  € 477 2.1 2.5 -2.4 4.3

Hong Kong 3 142 4  € 880 1.6 3.4 -2.5 4.4

Russia 4 138 2  € 476 2.6 0.9 -3.0 -1.2

Taiwan 5 123 5  € 625 0.4 3.4 -0.5 1.4

UAE 6 (8) 118 8  € 688 2.2 0.8 -2.4 4.3

Thailand 7 (-1) 111 7  € 708 0.9 4.0 -0.8 1.1

Saudi Arabia 8 (9) 111 14  € 486 -1.4 -1.2 -2.4 4.3

South Korea 9 (-1) 111 6  € 479 1.5 2.8 -1.3 0.5

Vietnam 10 (-1) 110 20  € 806 2.6 7.7 -0.5 2.4

Kuwait 11 (12) 107 9  € 466 1.3 -2.5 -1.9 3.8

Indonesia 12 (-3) 102 10  € 676 3.5 5.1 -2.1 -0.3

Japan 13 (5) 96 12  € 554 0.6 2.0 -0.3 2.1

Philippines 14 (-3) 95 24  € 639 3.1 6.5 -0.4 2.3

Singapore 15 (-3) 90 16  € 531 0.5 4.6 -0.0 1.8

Australia 16 (3) 90 19  € 443 1.9 2.4 -0.9 0.9

India 17 (-4) 89 15  € 336 3.7 7.0 -2.1 -0.3

Malaysia 18 (-8) 88 11  € 445 3.5 5.9 -1.1 0.7

Mexico 19 (5) 85 25  € 506 6.6 1.5 -4.9 6.8

Brazil 20 (2) 82 13  € 465 2.8 2.1 -6.5 -4.8

Canada 21 82 22  € 388 1.8 3.0 -1.2 3.1

Turkey 22 (-7) 77 21  € 484 12.3 7.3 -19.8 -18.3

Morocco 23 (-7) 74 18  € 379 1.3 3.9 -1.5 -0.9

Israel 24 (-4) 73 17  € 264 0.3 3.4 -1.0 2.9

Argentina 25 43 23  € 246 23.4 3.9 -23.6 -22.1

It is also estimated that the 
international travel and  
tourism sector accounted for  
a staggering 10.4% of global 
GDP in 20172 and that the year 
before that tourists spent 
almost $1.4 trillion3 globally.

International travel represents  
a huge opportunity for retailers 
in key destination markets,  
and the importance of 
international spend among 
European retailers is no 
exception. Across the EU, 
international shoppers spend  
on average 3.7 times more  
than domestic customers. 

This is significant. 

As the propensity for international 
travel grows, and the purchasing power 
differentials among countries slowly 
and steadily narrow, this opportunity 
will only grow.

It is not just nice to have, but business 
critical for retailers to understand 
where these opportunities lie, but 
also how to capture their share of this 
spend. That is why we have developed 
the Planet Shopper Index. The Planet 
Shopper Index is a quarterly rundown 
of the top 25 most lucrative source 
markets for European retailers.

It is important that retailers understand 
where international business comes 
from and importantly, the markets 
from which it is likely to increase 
or fall. Promotions and events tied 
to international holidays, or even 
behavioural changes on the shop 
floor to cater to different cultures 
are effective ways to increase 
sales. Beyond this, shoppers from 
different source markets use and 
expect different technologies such 
as e-wallets, which retailers must be 
equipped to process.

An understanding of the global shopper 
landscape is crucial. We have combined 
our own Tax Free sales data with key 
economic measures including inflation, 
GDP growth and currency movement, 
to produce a robust score for each 
market, illustrating its position in the 
global league of shopping nations.

At Planet, we have helped businesses 
exceed the expectations of their 
international customers for over 
30 years, and in that time we have 
witnessed the size of the international 
consumer base grow at an astounding 
rate. 

The Tax Free shopping market alone 
is worth in excess of $60 billion. This 
figure is only set to grow, with new 
markets such as Russia and the  
United Arab Emirates opening up to  
Tax Free Shopping.

We hope that this new, quarterly 
snapshot of the global shopper 
landscape not only helps businesses 
to better cater to this exciting and 
vibrant consumer base, but that it also 
illustrates the good that happens when 
barriers are lowered and the world 
comes together to share experiences.

Index scores that are above 100 indicate countries where tourists 
have stronger spending power in relation to other countries.

Index scores below 100 indicate countries where tourists have 
weaker spending power.

PREFACE INDEX

According to the UN’s World Tourism 
Organization, global tourist arrivals grew  
by 7% in 2017, to over 1.3 billion1. 

1  UN World Tourism Organization: 2017 International Tourism Results
2  World Travel and Tourism Council: Travel & Tourism Economic Impact Report 2017

3  World Bank: International tourism expenditure
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The overall international retail market in 
Europe slowed slightly in Q3, with a median 
index score of 96 marking a four-point decline 
on Q2. The top five spots in the Planet Shopper 
Index remained unchanged, though beneath 
these positions all but two country ranks 
shifted when compared with last quarter.

US enjoys continued improvement as healthy domestic 
economy in America drives spend

The United States has held onto second place in the 
Q3 index after registering a double-digit improvement 
in its index score for the second consecutive quarter. 
The 185 point score recorded in the most recent index 
marks a 17-point increase compared with Q2, though 
the 27-point quarter-on-quarter jump in Q2 was the 
highest of all countries in that period.

One of the key drivers of the uptick in the US score 
is the enhanced purchasing power that was been 
brought on by a stronger dollar during Q3. The 2.8% 
strengthening of the greenback compared with a 
basket of the euro and pound was bettered only by 
Mexico in the latest reporting period.

Inbound US tourism is a significant revenue generator 
for the UK economy, with Americans spending 
more than £3.6 billion in Britain in 2017 according to 
VisitBritain – more than double the next highest visitor 
nation – and also accounting for 7% of all Tax Free 
purchases in September.

China continues to lead the pack in Q3, with Tax Free 
sales volumes that eclipse all other component 
nations and ensuring that it retains the top spot in 
the index. Despite only having the fourth-highest 
ATV, ninth-lowest inflation rate and suffering a 
significant weakening of its currency, the sheer 
volume of Chinese shoppers’ spending placed it 
comfortably at the top of the table, with a 484-point 
score that was almost three times higher than the 
second-placed US.

Economists and media commentators have been 
pointing to a slowdown in growth in the Chinese 
economy in the last two quarters, but the Planet 
Shopper Index proves that shoppers from this 
crucial source market are still the most lucrative 
source market for European retailers.

China’s annual Golden Week holiday proved to be a 
case in point of this, as Tax Free sales to Chinese 
shoppers during the holiday were up by 5.8% 
compared with last year. Chinese tourists drawn  
to Europe’s luxury brands in particular, reflected  
in the 10.5% increase in ATV during this week’s 
Golden Week. Across Q3, China’s ATV was the 
second highest of all nations, at €701 – second  
only to Hong Kong, which measured €880 in the 
same period.

SLIGHT MARKET 
SLOWDOWN SEES 
TOP FIVE SPOTS 
UNCHANGED

CHINA’S 
DOMINANCE 
CONTINUES

Chinese tourists spend more 
abroad than any other nation, 
parting with over $260 billion 
worldwide in 2016 – more than 
double the expenditure of 
second-placed United States.
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Despite its diminutive population of just over  
4 million, Kuwait climbed higher than any other nation 
in Q3, by 12 places. This is largely due to the fact that 
the Eid al-Adha Islamic holiday fell in this quarter, 
resulting in a large number of Kuwaitis travelling and 
enjoying Europe’s retail offering.

Kuwait’s index score growth of 35 points was also the 
highest of all nations. Other majority-Muslim countries 
including Saudi Arabia and the United Arab Emirates 
also saw a significant increase in their index scores, of 
29 and 20 points, respectively.

Q3 saw a sizeable decrease in sales to Malaysian 
shoppers, with an 18.9% quarter-on-quarter decrease 
recorded. Similarly, ATV among Malaysian shoppers 
fell from €560 in Q2 to €445 in Q3 – a 20a% decrease. 
Combined, this resulted in Malaysia falling from 10th 
place in Q2 to 18th in the latest index.

Growth slowed in the Malaysian economy in the second 
quarter of the year, from 5.4% annual growth down to 
4.5%, which will have impacted not only its index score, 
but also the level of expendable income its citizens 
have to spend abroad. More than this, the Malaysian 
ringgit fell by 0.8% in value against the euro and pound, 
diminishing the purchasing power of Malaysian  
travellers when abroad.

HIGHEST CLIMBER: 
KUWAIT

BIGGEST FALL:  
MALAYSIA

INDEX PERFORMANCE 
BY MARKET TYPE

Developed markets Emerging markets Frontier markets

Australia
Austria
Belgium
Canada
Finland
France
Germany
Hong Kong
Ireland
Italy
Japan
Netherlands
New Zealand
Norway
Portugal
Singapore
Spain
Sweden
Switzerland
United Kingdom
United States

Brazil
Chile
China
Colombia
Czech Republic
Egypt
Greece
Hungary
India
Indonesia
Korea
Malaysia
Mexico
Pakistan
Peru
Philippines
Poland
Qatar
Russia
South Africa
Taiwan
Thailand
Turkey
UAE

Argentina
Bahrain
Bangladesh
Croatia
Estonia
Jordan
Kazakhstan
Kenya
Kuwait
Lebanon
Lithuania
Mauritius
Morocco
Nigeria
Oman
Romania
Serbia
Slovenia
Sri Lanka
Tunisia
Vietnam
WAEMU*
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*The West African Economic and Monetary Union (WAEMU) consists of the following countries:  
Benin, Burkina Faso, Ivory Coast, Guinea-Bissau, Mali, Niger, Senegal and Togo. Currently the MSCI 
WAEMU Indexes include securities classified in Senegal, Ivory Coast and Burkina Faso.
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REGIONAL 
SNAPSHOT

The MENA region measured the biggest increase 
in average index score changes, recording an 11% 
increase compared with Q2. The Eid al-Adha religious 
holiday – typically marked by holidays abroad – will 
have been a significant contributing factor to this 
increase, as shoppers from this majority-Muslim 
region will have visited Europe’s shopping districts  
in numbers.

Ten out of 13 APAC countries experienced a quarter-
on-quarter decrease in their index score, resulting in 
the region as a whole registering a 5% fall in average 
score. Currency was a key driver of this fall, with many 
of the region’s major economies, including China, 
experiencing a weakening of international purchasing 
power as a result.

Despite ongoing economic headwinds in Argentina, 
the Central and South America region saw its average 
index score grow by nearly 2% compared with last 
quarter, driven largely by impressive performance of 
Mexico, which climbed five positions to 19th due to 
increases in Tax Free sales and ATV.

A significant boost to sales volumes among Russian 
shoppers led to a 5.9% increase in the average 
European index score in Q3. This is despite a 
significant weakening of the ruble, highlighting the 
sizeable contribution that sales volumes made to  
the country’s impressive performance.

The impact of a healthy domestic 
economy in the United States appears to 
be reaching its consumers, as sales and 
arrivals among US tourists grew in Q3.  
The nearly 10% growth in the average 
index score of of US and Canada reflects 
this, though follows two consecutive 
quarters of declines.

NORTH AMERICA
Average index score  
change on last quarter

9.8%

CENTRAL & SOUTH AMERICA
Average index score  
change on last quarter

1.9%

MENA
Average index score  
change on last quarter

11.0%

EUROPE
Average index score  
change on last quarter

6.0%

ASIA PACIFIC
Average index score  
change on last quarter

-5.1%
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METHODOLOGY

The Planet Shopper Index follows the top 25 
countries in terms of Tax Free spend, tracking 
over time the spending power of its tourists.

With over 1,100 experts across 58 countries, Planet 
creates better international payments and service 
experiences for 300,000 merchants and over 100 partner 
banks in five continents.  Planet is also part of the 
Eurazeo portfolio of growth companies.

Find out more here: www.planetpayment.com

Contact:
Somerset House
47-49 London Road
Redhill
Surrey
RH1 1LU
T +44 203 530 4105

Planet is an international  
payments provider that helps 
businesses exceed the needs of 
their international customers. 

ABOUT 

This is achieved by combining metrics 
of actual tourist shopping behaviour, 
with metrics that directly affect 
the decision-making process of 
prospective tourists.

Tax Free sales is one of the most 
important of these measures and gives 
an insight into the overall significance 
that a country’s tourists could have on  
a store or retailers performance. 

Average Transaction Value is also 
crucial as it provides customer context; 
showing the actual spending habits of 
individual tourists. Inflation has been 
included within the index as inflation 
affects domestic spending power and, 
in turn, the ability for tourists to travel. 

GDP growth is very much a way of 
capturing the overall state of an 
economy; and a great way to understand 
the prospective outlook of tourists. 

The intention of the Index is to be a 
balanced measure that anticipates  
the spending trends of international 
shoppers. 

Finally, currency strength captures 
the quarterly movement of a country’s 
currency, demonstrating the direction 
of the international spending power of 
a country’s tourists in relation to other 
countries (Tourists in countries with an 
increase in currency strength are able 
to purchase more abroad compared to 
the previous quarter).

In order to calculate the Planet Shopper 
Index, first scores are calculated for each 
country within each metric. This allows us 
to see the highest and lowest performers, 
as well as the relativity between each of 
the countries for each metric. 

These scores are then combined using 
a weighted algorithm. This weighted 
algorithm places importance first to 
Tax Free sales and Average Transaction 
Value, as the effects of these two metrics 
are most felt directly at the point of 
purchase. These are followed by currency 
strength, Inflation and GDP growth. 

It incorporates both internal  
and external data, combining  
the quarterly movements of  
five key metrics:

• Tax Free sales

• Average Transaction Value (ATV)

• Inflation

• GDP growth

•  Currency strength in relation  
to both the Euro and Great  
British Pound 
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