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Press release 
 

Share of EU retail spending declines for the 

second year in a row 

GfK study on European retail in 2023 and 2024 

Nuremberg, Germany, August 20, 2024 – The share of private 

consumption that goes into retail and is not spent on savings, 

services or leisure is slowly returning to pre-pandemic levels in the 

European Union. In 2023, a decline was recorded for the second year 

in a row, with EU citizens now only spending 33.9 percent of their 

money in retail. The highest share is in Hungary, where every second 

euro is spent in retail. These are the latest findings published today 

by GfK in a new, free study on retail in Europe. 

After the retail share of private consumer spending rose in 2020 and 2021 

due to the pandemic, it fell again in the last two years. In 2023, EU citizens 

spent 0.5 percent less money in retail than in the previous year, despite an 

increase in purchasing power and retail turnover of 5.5 percent 

respectively. 

“Despite inflation and rising food prices in 2023, the share of household 

spending on retail is approaching pre-pandemic levels again,” explains 

study lead Philipp Willroth. “The reason for this is that the European 

population mainly invested their money in retail, especially in the 

coronavirus years 2020 and 2021, as many leisure experiences and 

services were not possible. This effect is now reversing, as Europeans 

have some catching up to do and want to experience and travel more 

again.” 

However, the retail share of private consumption varies greatly from 

country to country. In many Eastern European countries, almost every 

second euro is spent on retail, especially in Hungary (50 percent), Bulgaria 

(49 percent) and Croatia (47 percent). Last place is occupied by Germany, 

where only just under 27 percent of consumer spending flows into the 

retail sector. 
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In the free European retail study, GfK's Geomarketing department examined the key indicators of 

the European retail sector for the year 2023. The study offers comprehensive trend analyses for 

numerous European countries, offering a valuable point of reference for retailers, investors, and 

project developers. 

Additional key results at a glance 

Purchasing power: After the purchasing power of EU citizens rose by 7 percent in 2022, net 

disposable income increased significantly again in 2023. Across the EU, per capita purchasing 

power averaged 19,786 euros, which corresponds to a nominal increase of 5.5 percent. In total, the 

inhabitants of the 27 member states had around 8.9 trillion euros in purchasing power at their 

disposal, which could be used for food, housing, services, energy costs, private pensions, insurance, 

vacations, and mobility. 

Retail turnover: Just like purchasing power, retail turnover in the 27 EU member states rose by 5.5 

percent. However, this nominal increase in turnover is put into perspective in view of high consumer 

prices, which are due to persistently high costs for energy, fertilizer and animal feed as well as 

geopolitical uncertainties. The highest growth rates within the EU were observed in Eastern 

European countries such as Bulgaria (+18 percent), Romania (+14 percent) and Croatia (+14 

percent), but larger markets such as Spain and Poland also recorded growth rates of over 12 

percent. 

Inflation: Even though inflation in the 27 EU countries had already fallen in 2023, the level remained 

quite high at 6.4 percent. The forecast for 2024 is 2.7 percent. This means that the European 

Central Bank’s target of 2 percent will not yet be reached, but price increases will still be much more 

moderate than in 2022 and 2023. Belgium is the only country where inflation is expected to be 

higher in 2024 than in the previous year. 

European consumers’ fears and adaptation strategies: The various crises have had a lasting 

impact on people’s lives. The concerns of the European population have changed and consumers 

have adapted their spending behavior accordingly. A common saving measure is the purchase of 

private labels, although this is more widespread in countries with greater purchasing power than in 

Eastern European countries. In countries such as Spain, the Netherlands, the United Kingdom and 

Germany, the share of private label purchases of fast-moving consumer goods, i.e. food and 

drugstore products, is over 40 percent, with Spain leading the way at 47 percent.  
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About the study 

For the year 2023, GfK analyzed the following key figures for Europe: Purchasing power, retail 

turnover, the retail share of consumers’ total expenditures as well as consumer price trends in 2023 

and 2024. In addition, the fears and adaptation strategies of European consumers were examined in 

more detail in a special chapter this year. GfK's calculations on turnover and purchasing power were 

all carried out in euros. The editorial deadline was June 2024. 

The PDF version of the study is available free of charge in German at http://www.gfk-

geomarketing.de/handel-europa or in English at www.gfk-geomarketing.com/european-retail.  

Images 

Print-quality images can be found here.  

Additional information 

on GfK's regional market data can be found here.  
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About GfK  

GfK – an NielsenIQ company 

For 90 years, clients around the world have trusted us to provide data-driven answers to key 

questions for their decision-making processes. We support their growth through our comprehensive 

understanding of buying behavior and the dynamics that influence markets, brands, and media 

trends. In 2023, industry leaders GfK and NielsenIQ have merged to offer their clients unparalleled 

global reach. With a holistic view of retail and the most comprehensive consumer insights, provided 

by forward-looking analytics on state-of-the-art platforms, GfK is driving “Growth from Knowledge.” 

More information is available at www.gfk.com. 
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