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GLOBAL RANKING: Q4 2018 INDEX
Country Rank Index  
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China 1 498 1  € 801 2.2 6.5 0.3 -0.3

USA 2 178 2  € 547 2.2 3.0 1.9 1.3

Hong Kong 3 137 6  € 940 2.6 2.9 2.1 1.5

Russia 4 135 3  € 519 3.9 1.5 0.4 -0.2

Taiwan 5 132 5  € 654 0.5 2.3 1.3 0.7

South Korea 6 (3) 123 4  € 514 1.8 2.0 1.4 0.8

Thailand 7 119 7  € 751 0.8 3.3 2.4 1.7

Vietnam 8 (2) 114 22  € 902 3.4 6.8 1.6 1.0

Saudi Arabia 9 (-1) 111 8  € 740 2.5 2.5 2.0 1.3

UAE 10 (-4) 111 9  € 805 1.1 0.8 2.0 1.4

Indonesia 11 (1) 103 16  € 685 3.2 5.2 0.7 0.1

Philippines 12 (2) 99 21  € 683 5.9 6.1 -14.0 -14.5

Singapore 13 (2) 97 11  € 572 0.5 2.3 1.3 0.7

Malaysia 14 (4) 94 13  € 467 0.3 4.4 0.0 -0.6

Kuwait 15 (-4) 91 10  € 461 0.2 1.8 1.7 1.1

Japan 16 (-3) 91 12  € 558 0.8 0.0 0.7 0.1

Morocco 17 (6) 82 20  € 475 1.7 3.0 5.0 5.7

Brazil 18 (2) 82 15  € 460 4.1 1.3 5.7 5.0

India 19 (-2) 82 19  € 332 2.6 7.1 -0.9 -1.5

Australia 20 (-4) 80 18  € 422 1.8 2.8 0.0 -0.6

Canada 21 80 17  € 417 2.0 2.1 0.9 0.3

Turkey 22 77 24  € 574 22.4 1.6 3.4 2.8

Mexico 23 (-4) 76 23  € 447 4.8 1.8 -2.6 -3.2

Israel 24 74 14  € 260 1.1 3.1 -16.3 -16.9

Argentina 25 39 25  € 226 46.9 -3.5 -14.2 -14.5

In spite of widespread rhetoric 
warning of a global slowdown, average 
transaction values (ATV) across Europe 
in the final quarter of 2018 actually grew 
among shoppers from the top 10 nations 
in the latest Planet Shopper Index.

China was a case in point of the global 
and evergreen appeal of travel and 
exploration. Not only did it retain its 
place at the top of our league of the 
most lucrative international shopping 
nations, but its overall score increased 
too, even as its domestic growth slowed.

Consumer bases are no longer as 
homogenous as they once were, and 
an increasing share of Europe’s retail 
turnover is now generated by non-
EU visitors. Beyond the incumbent 
front-runners, the latest data showed 
a continued trend of emerging 
market nations in the Asia-Pacific 
region creeping up the table, with 
an unexpected high-climber seeing 
its shoppers emerge as the second-
highest spenders in the world.

Retailers that understand the huge 
– and growing – opportunity that 
international shoppers represent are 
those that will futureproof themselves 
as their sector continues to evolve at  
an astounding rate. 

More than this, if uncertainty is a 
concern for the physical retail sector, 
then international shoppers needn’t 
be seen as part of the problem: the 
top five countries in the latest index 
remained unchanged for the third 
quarter in a row. If there is one  
constant in retail right now, it is the 
opportunity that is presented by 
international shoppers.

International shoppers spend an 
average of 3.7 times that of domestic 
shoppers across Europe, and the 
Tax Free shopping market is worth 
an estimated 60 billion US dollars a 
year. It is crucial that retailers capture 
their share of this vast spend, and the 
opportunity has never been greater.

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 significantly. 

To help retailers capitalise on this, 
the Planet Shopper Index combines 
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.

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

If trade wars, geopolitical tensions, economic  
sanctions and populism have impacted the global 
economy, then international shoppers appear to have 
been oblivious to it in the closing months of 2018.
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OVERALL MARKET 
BOUNCES BACK 
AFTER Q3 BLIP

https://data.worldbank.org/indicator/ny.gdp.pcap.cd
https://data.worldbank.org/indicator/NY.GDP.PCAP.CD?locations=VN
https://www.bcg.com/publications/2016/globalization-growth-capitalizing-asias-booming-upper-middle-class.aspx
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VIETNAM’S EMERGING MIDDLE CLASS 
CONTINUES TO LEAVE FOOTPRINT IN 
EUROPE’S RETAIL HOTSPOTS

Europe’s international shopper 
market enjoyed a slight uptick in 
Q4, with its median index score 
climbing by one point in comparison 
with the previous quarter, to 97. 
This followed a 4-point decline in Q3 
2018. As with the previous edition  
of the index, the top five nations in 
the index remained unchanged.

The United States held its position 
in second place, as the previously 
soaring dollar continued to support 
an international spending spree 
among Americans, though its 
overall score fell by 7 points, to 178, 
as the greenback’s growth rate 
slowed. However, with its latest 
quarterly GDP growth rate of 3% 
outpacing most European markets 
and average transaction value 
growing to €547, all signs point to 
a continued windfall for retailers 
catering to the influx.

The gap between China, at the top 
of the table, and the rest of the 
market remained vast. Its score 
of 498 was more than two-and-
a-half times that of the United 
States. Despite China’s economic 
growth slowing, the latest figure of 
6.5% quarterly GDP growth left it 
comfortably near the front of the 
pack by this measure.

Chinese shoppers also continued to 
spend big when they travelled. Their 
average transaction value of €801 
was the fourth highest of all countries 
measured. This comes in spite of 
continued claims of trade war-
driven shocks hampering growth.

Another key driver of China’s 
enhanced presence in Europe’s 
retail sector was the recovery 
of the yuan, which boosted the 
purchasing power of Chinese 
shoppers in international markets. 
While falling by 0.3% against the 
pound in Q4 2018, it strengthened 
against the euro by the same 
margin. This follows a 2.2% fall 
against sterling in the previous 
quarter and a sizeable 4% fall 
against the euro in the same period.

Vietnam emerged as the 
second highest spender 
per transaction in Q4 2018, 
as its shoppers parted with 
an average of €902 per 
purchase compared with 
Hong Kong’s €940, despite 
ranking 132nd out of the  
184 countries measured 
by the World Bank in terms 
of GDP per capita in 20171.

Shoppers from Vietnam have crept 
up the index, with the nation’s 
latest score of 114 marking its 
second highest in the last six 
quarters, as the country’s middle 
class continues to expand. 
GDP per capita in the emerging 
manufacturing powerhouse grew 
by an astounding 160%2 across the 
last ten years of available data.

Vietnam has a particularly 
pronounced correlation between 
income and international travel,  
with the average upper-middle-
class Vietnamese spending 87%3 
more on international travel per 
year than the average middle-
class Vietnamese. On top of this, 
the upper-middle-class as a share 
of Vietnam’s total population is 
projected to nearly double from  
6% in 2015 to 11% by 20204.

Increasingly, Vietnam is emerging 
as a favoured destination for 
foreign direct investment (FDI), 
as manufacturing and production 
take a more prominent role in its 
economy and at a time when China’s 
lustre as a manufacturing outpost 
is waning. Net FDI inflows to 
Vietnam in 2017 were equal to 6.3% 
of its total GDP, more than four 
times the same figure for China  
in the same period.
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Morocco leapt six places to 17th in the latest edition 
of the index, driven mainly by a strengthening dirham 
and increased average transaction value among its 
international shoppers. Its Q4 currency growth against 
the euro and pound of 5% and 5.7%, respectively, 
coincided with a 25% increase in ATV, to €475.

The North African nation of 35 million is poor in natural 
resources but has a comparatively diverse economy 
as a result in the context of the region. While oil price 
decreases have affected its resource-rich neighbours, 
Morocco has enjoyed steady growth through export 
industries such as fast fashion production and 
automotive manufacturing.

In a sharp reversal of fortune, Q3 2018’s highest climber 
comes out in the latest index as the biggest faller in 
the table, with Kuwait sliding from 11th to 15th place. 
Shoppers from the Gulf state ranked tenth for overall 
Tax Free spend in Q4 2018, falling one place by this 
measure in comparison with the previous quarter.

The fall, while driven in part by lower sales volumes and a 
weakened currency, is also due to the significant ascent 
of many Asia-Pacific emerging markets, including 
Indonesia, Singapore, Malaysia and the Philippines. 
These growing source markets all leapfrogged Kuwait 
in a quarter that saw them enjoy a steeper climb up 
the table then most other nations in the index due to 
healthy currency growth and low inflation.

HIGHEST CLIMBER: 
MOROCCO

BIGGEST FALL: 
KUWAIT

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 came back down to earth in the 
latest index, following a staggering 11% increase in 
regional growth last quarter, which was driven by 
the Eid al-Adha holiday. The three Gulf Co-operation 
State nations within the region all fell down the table 
as the United Arab Emirates’ and Saudi Arabia’s dollar-
pegged currencies saw slower growth in line with the 
US, while Tax Free sales to Kuwaitis fell.

Asia-Pacific (APAC) was the only region to experience 
a quarter-on-quarter increase in its index score, as 
the currency pressures it felt in the previous quarter 
abated, allowing its widespread and growing middle 
class to enjoy greater purchasing power abroad. 
South Korea was a significant contributor to the 
region’s improvement, jumping two places to rank 
fourth in terms of total Tax Free sales.

The Central and South America region suffered 
the biggest regional decrease in index score, with 
Argentina’s continued domestic economic troubles 
combining with a fall in Mexico’s performance to pull 
the region down to a 7.1% decrease. While Argentina’s 
currency crash softened from over 20% in Q3 to 14% 
in Q4, its rocketing inflation will likely have seen a 
greater share of expendable income going towards 
domestic expenses rather than international travel.

While Russia enjoyed improved economic growth in 
Q4, its higher inflation, lower Tax Free sales volumes, 
lower ATV and weaker currency growth saw its overall 
score fall by three points, to 135, as Europe as a whole 
decreased by 2.3%.

The healthy growth of the North America 
region in Q3 2018 was followed by a slight 
decrease in the latest index, as the huge 
dollar gains that fuelled the region’s 
9.8% growth slowed, resulting in a 2.9% 
decrease. A slowdown in Canada’s GDP 
growth, doubled with a weaker Canadian 
dollar growth in the most recent quarter 
also contributed to the region’s decline.

NORTH AMERICA
Average index score  
change on last quarter

-2.9%

CENTRAL & SOUTH AMERICA
Average index score  
change on last quarter

-7.1%

MENA
Average index score  
change on last quarter

-1.5%

EUROPE
Average index score  
change on last quarter

-2.3%

ASIA PACIFIC
Average index score  
change on last quarter

1.9%
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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, forward-looking 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 

PLANET SHOPPER INDEX9



planetpayment.com
This publication is intended as a general overview about the subjects dealt with. 

Planet will accept no responsibility for any actions taken on the basis of this publication. 
Prior results do not guarantee a similar outcome. 


