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HOLIDAY EURO 2023 WORTH ON AVERAGE 20 PERCENT 
MORE THAN AT HOME  
 

 

● In 2023, the holiday euro of Austrians will be worth 20 percent more on av-
erage than in Austria. The purchasing power of the Austrian holiday euro is 
highest in Hungary, Croatia and Türkiye. In general, the popular summer 
holiday destinations in Southern and Eastern Europe also score with lower 
price levels than in Austria in 2023. Switzerland remains one of the most 
expensive holiday destinations.  

● Compared to 2022, the slightly higher inflation in Austria and the apprecia-
tion of the euro against many other currencies led to an average gain in 
value of the Austrian holiday euro abroad of 1.6 percent.  

● The value of the Austrian holiday euro in European holiday destinations 
tended to increase slightly in 2023 compared to 2022. However, the appre-
ciation of the euro has made overseas destinations such as North and South 
America or Asia noticeably cheaper on average. However, the holiday euro 
of Austrians has lost significantly in value compared to 2022 in the popular 
destination Türkiye and Hungary.  

● The holiday euro describes the general development of the value of goods 
and services in the country average and not specifically for holiday regions 
or holiday baskets. This may result in deviations of the actual local price 
levels compared to these results. 
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Higher inflation in Austria 
and, in part, the stronger euro 
will make holidays abroad 
slightly cheaper for Austrians 
in 2023  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Southern and Eastern Euro-
pean holiday destinations 
also score with lower price 
levels than in Austria in 2023 
 
 
 
 
 
 
 
 
Holiday euro mostly gains 
value overseas due to appreci-
ation of the euro 
 
 

 
Increase in value of the holiday euro abroad compared to 2022  

The purchasing power of the euro, i.e. the holiday euro, is likely to remain just one of many 
decision-making bases for holidaymakers over summer 2023, with considerations surround-
ing the current geopolitical crises, combined with strong inflation and sharp rises in energy 
prices, also playing a more influential role. In 2023, the holiday euro is worth an average of 
20% more abroad than it is in Austria. In comparison to 2022, European destinations tend to 
have become slightly cheaper in 2023, while overseas destinations are proving significantly 
less expensive. In Türkiye and Hungary, where the holiday euro has previously been the most 
valuable, you get less this year than last year due to the high inflation. However, these two 
countries, together with Croatia, remain among the most popular holiday destinations where 
the holiday euro is worth the most. 

Overall, there has been an increase in the holiday euro compared to the summer of 2022, 
because price increases in many of the key holiday destinations amongst Austrians were 
somewhat lower than in Austria. The appreciation of the euro, especially in relation to over-
seas destinations, is also making itself felt in an increase in the holiday euro abroad. Due to 
the appreciation of the euro and the higher inflation in Austria in some cases, the holiday 
euro abroad has become more valuable relative to the domestic market.  

 

Holidays in Hungary, Türkiye and Croatia continue to be much cheaper than at home 

Of Austrians' key holiday destinations, you can still get the most for your holiday euro in Tü-
rkiye, Hungary and Croatia. Among the most popular holiday destinations, tourists from Aus-
tria can also expect a greater value for their holiday euro in Portugal, Greece, Slovenia and 
Spain. In the holiday destinations that are particularly popular for city breaks, Austrian tour-
ists are still likely to face a higher price level than at home this year, for example in the 
United Kingdom, France and the US, although the difference has been significantly reduced 
compared to the previous year. In many countries in eastern and southeastern Europe, the 
holiday euro continues to be worth much more than in Austria, especially in Bulgaria, Roma-
nia and Poland, although its value has decreased compared to the previous year. 

 

Overseas travel averaging around 17 percent cheaper in 2023 compared to 2022  

Along with the different price developments overseas, exchange rate trends also play a role 
in comparing the value of the holiday euro. Based on pre-pandemic holiday behaviour, there 
was a significant increase in the holiday euro in overseas destinations. This was due not only 

 

Chart 1: Change in the holiday euro  
(Top 20 destinations, change since May 2022 in %) 

Chart 2: Change in the holiday euro  
(Long-distance destinations, change since May 2022 in %) 

 
 

 

 
 Source: UniCredit Research 

U
SA

G
re

ec
e

Sp
ai

n
Fr

an
ce

Po
rt

ug
al

N
et

he
rla

nd
s

Cy
pr

us
Ire

la
nd

G
er

m
an

y
Ita

ly
U

K
Cr

oa
tia

Sw
itz

er
la

nd
Sl

ov
en

ia
Ro

m
an

ia
Sl

ov
ak

ia
Cz

ec
h 

Re
p.

Po
la

nd
Tu

rk
iy

e
H

un
ga

ry

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

Holiday euro is 
worth more*)

*) compared to the value in Austria

Holiday euro is 
worth less*)

To
ta

l

O
ve

rs
ea

s

Af
ric

a

As
ia

So
ut

h/
Ce

nt
ra

l A
m

er
ic

a

Eg
yp

t

So
ut

h 
Af

ric
a

Ch
in

a

Ja
pa

n

Ca
na

da

Au
st

ra
lia

U
S

Th
ai

la
nd

M
ex

ic
o

Tu
ni

si
a

D
om

.R
ep

.

-10%

-5%

0%

5%

10%

15%

20%

25%

30%

35% Holiday euro is 
worth more*)

*) compared to the value in Austria 

Holiday euro ist 
worth less*)



  
 
 
 

 

Analyses 

Holiday euro 2023: How much 
is your euro worth on holiday? 

UniCredit Research Page 4 

 
 
 
 
 
 
 
Lower inflation makes holi-
days in expensive Switzerland 
slightly cheaper compared to 
2022 
 
 
 
 
 
 
 
 
 
 
 
 
Holiday euro describes the 
general development of the 
value of goods and services in 
the country average 
 
 
 
 

 to the stronger euro but also to the price increases, which were lower in some cases. 

 

Switzerland remains the most expensive holiday destination 

Despite a renewed appreciation of the Swiss franc since 2022, low inflation in Switzerland 
has led to the holiday euro increasing slightly in value compared to last year. Nevertheless, 
of the most popular holiday destinations, Switzerland remains the most expensive for your 
typical Austrian family. Despite low inflation in recent years, the appreciation in Switzerland 
continues to ensure that the value of the holiday euro in the country is around 75 percent of 
that in Austria, which is in line with its long-term average. Not since value comparisons were 
first introduced has the holiday euro ever been worth more in Switzerland than in Austria.  

 

Important note on significance  

Finally, the economists of UniCredit Bank Austria point out that the calculation of the holi-
day euro is not an incentive for a holiday trip abroad and that the value of the holiday euro 
should not play a role in comparison with health aspects. Furthermore, they point out that 
these are country averages, the value of the holiday euro in individual regions (such as Lon-
don as a central region) may differ. The price level refers to the average of goods and ser-
vices in the individual countries. The price of individual products (especially for tourists) may 
differ significantly. Therefore, we do not give an absolute value for the long-distance desti-
nations, but only its change. Moreover, the fact that the price level in some holiday countries 
is significantly lower than in Austria is mainly due to the high income level in Austria. If Aus-
tria's price level were lower, the income level would also be lower and holidays would be 
more difficult to afford. 
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Table 1: On holiday, EUR 100 are worth 
(comparison of purchasing power*) 

 

*) For EU countries without housing costs 

1) Compared to Austria 

2) Only the most important countries wieghted by destinations 

Sources: UniCredit Research, OECD, Eurostat, Statistik Austria 
 

Destination May 2023 May 2022  - more exp.

 + cheaper1)

in %

Austria 100 100
Italy 109 107 2,1%
Croatia 145 143 1,0%
Germany 103 101 2,5%
Spain 127 121 5,1%
Turkey 141 164 -16,4%
Greece 131 123 6,6%
France 101 97 3,7%
United Kingdom 98 96 2,1%
Hungary 148 179 -21,4%
Switzerland 71 70 0,8%
Slovenia 124 125 -1,0%
USA 93 86 7,9%
Portugal 132 127 3,7%
Ireland 101 98 3,2%
Netherlands 103 99 3,6%
Poland 181 196 -8,3%
Romania 212 217 -2,3%
Slovakia 139 145 -4,7%
Czech Republic 147 158 -7,7%
Cyprus 139 135 3,3%
Sweden 113 103 8,4%
Canada 106 93 12,6%
Bulgaria 208 213 -2,1%
Asia - - 9,0%
Thailand - - 6,7%
Japan - - 13,0%
Hong Kong - - 8,8%
China - - 13,2%
Africa - - 22,7%
Egypt - - 31,5%
Tunisia - - 1,9%
South Africa - - 20,5%
South/Central America - - -0,6%
Mexico - - 3,7%
Dominican Republic - - -7,0%
Brazil - - 6,8%
Australia - - 9,2%
New Zealand - - 7,4%
Overseas average - - 16,9%

Total2) 120 118 1,6%

EUR 100 are worth                                    
EUR ... in this country compared to previous year
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Disclaimer and Imprint 

We invite you to visit the economic analyses on Bank Austria’s website: www.bankaustria.at under "Direct access – Markets & Re-
search - Analyses & Research" in the section "Economic Research Austria" or directly at http://www.bankaustria.at/en/about-us-
publications-economic-research-austria.jsp . 
 
 
If you would like to receive information on our most recent publications by e-mail, please subscribe to the newsletter Bank Austria 
Economic News by sending an email to econresearch.austria@unicreditgroup.at 
 
If you have further questions, please send an e-mail to econresearch.austria@unicreditgroup.at  
 
 
Disclaimer of liability: 
This publication is neither a marketing communication nor a financial analysis. It contains information on general economic data. 
Despite careful research and the use of reliable sources, we cannot assume any responsibility for the completeness, correctness, 
up-to-dateness and accuracy of information contained in this publication. 
 
The opinions of the authors do not necessarily reflect those of Bank Austria and those of the companies which have engaged the 
services of the authors. The information contained in this publication is not to be interpreted as an offer or invitation for the sale or 
purchase of securities of any kind. We reserve the right to modify the views expressed in this publication at any time without prior 
notification. This information should not be interpreted as a recommendation to buy or sell financial instruments, or as a solicita-
tion of an offer to buy or sell financial instruments. This publication serves information purposes only and does not replace specific 
advice taking into account the investor’s individual personal circumstances (e.g. risk tolerance, knowledge and experience, invest-
ment objectives and financial circumstances). Past performance is not a guide to future performance. 
 
The information in this publication contains assessments of short-term market developments. We have obtained value data and 
other information from sources which we deem reliable. Our information and assessments may change without notice." 
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