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Article Covid-19 disrupts savings, spending and 
summer holidays in Europe 
The coronavirus has fundamentally altered consumer behaviour around 
the world. It’s caused a lasting plunge in savings for most households, 
disrupted spending patterns across categories and forced people to 
change their summer holidays plans. These are the main findings from 
our recent survey of 5,000 people across five European countries 

It’s no surprise that Covid-19 has changed nearly every aspect of our daily lives. The pandemic has 

not only affected crucial factors that determine our spending habits – such as income, consumer 

confidence or mobility – it has also altered how and where people choose to spend or save their 

money. During the second and third weeks of May, we conducted a short survey across five 

European countries (Germany, Romania, Poland, Spain, and Turkey) to learn more about this. 

Most households are seeing their savings reduced 
We asked consumers in the five countries whether they were already seeing or anticipating any 

change in their savings in the next three months. Clearly, the pandemic has not impacted 

everyone equally. We found: 

• About a third of consumers (34%) seem to be unaffected

• 46% of people say the amount of money saved is falling

• Remarkably, 20% of consumers are still growing their nest egg.
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If we calculate the net impact, that is the percentage of respondents seeing a decrease in their 

savings minus the percentage of respondents seeing an increase, we arrive at a discouraging 

result (-25%) suggesting that for the majority of people the amount of savings is decreasing due 

to the pandemic. 

Change in consumer savings due to Covid-19 

The question asked was ‘Because of Covid-19, are you seeing or anticipating in the next 3 months an increase or decrease in your total savings? Net 
impact is calculated subtracting the percentage of respondents seeing a decrease in their savings from the percentage of respondents seeing an 
increase in their savings. 

Although we see a negative impact on savings in all countries, Romanian and Polish households 

have suffered the most, with approximately 40% of respondents also reporting that they have lost 

or are at risk of losing, on average, a quarter of their income. Almost 60% of consumers in these 

two countries, and in Turkey, also stated that they already had a rainy day fund, which they’ll 

need to use because of the coronavirus crisis. The situation is less strained in Germany and Spain, 

where only 23% and 38%, respectively, said they would need to tap into their savings. One 

optimistic sign for future consumer behaviour is that almost half of our respondents said the 

pandemic had made them aware of the importance of savings and that they would try to do 

more to build on an emergency fund. 

Consumers are spending more on essentials and pulling back on 
discretionary expenses 
Consumers' purchasing priorities have been utterly disrupted by Covid-19. The intent to spend 

more on essentials has gained momentum relative to pre-pandemic levels, while expenses on 

more discretionary items have become less of a priority. 

It’s no surprise to see that consumers prioritise necessities such as housing utilities and food and 

groceries. It’s not surprising either that they are also looking for ways to amuse themselves and 

their families, with a higher proportion of households budgets earmarked for digital consumption, 

driven mostly by online subscriptions and at-home entertainment. 
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Net impact on consumer expenditure due to Covid-19 

Net impact per category is calculated subtracting the percentage of respondents seeing a decrease in spending from the percentage of respondents 
seeing an increase in spending. The questions asked was ‘Because of Covid-19, are you seeing or anticipating in the next 3 months an increase or 
decrease in your expenditures in the following categories? Answers options were: Decrease – No change – Increase. 

As incomes have declined and mobility is still far from what it used to be, most categories across 

countries still show net reduced expenditures. However, as expected, the industries with the 

sharpest declines are those related to travel and eating out. Consumers aren't showing a lot of 

optimism just yet about returning to restaurants, travelling or vacations. We look at this more 

closely in the next section. 

Now, while it’s key to explore how spending behaviour has adjusted throughout this period, the 

really intriguing question is how long-lasting the impact on shopping habits will be. What will stay 

and what will go? This is acutely relevant in the shift we’ve seen towards online shopping, which 

could be the force accelerating e-commerce innovation across multiple industries. In our survey, 

we find a striking 48% of consumers reporting to be shopping online more than before the 

pandemic, especially in Poland, Turkey and Spain. Unsurprisingly, 51% say they spend less in-

store, Turkey being the country facing the biggest drop of 65%. We’ll be exploring the trends in 

online consumption patterns in depth in our next survey. 

Summer holidays and travelling abroad seem out of the picture 
The inevitable decline in the travel and tourism industries has been the obvious result of mass 

social isolation and tightening travel restrictions. Consumers were quick to adjust their 

expectations and summer holiday plans for this year. The results of our survey suggest that most 

people are still feeling quite pessimistic about travelling abroad. They are either cancelling plans 

made before Covid-19 or are simply not making any new plans due to the uncertainty. This has 

been more pronounced among females, married and cohabitating couples, and those self- 

employed or unemployed. Yet the opportunity arising from this holiday-abroad-gloom is that 

consumers in general are becoming more open to spending summer holidays in their home 

country and are exploring new alternative plans. 
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Covid-19 impact on consumers' plans for summer holidays abroad 

The question asked was ‘Because of Covid-19, have you changed or do you expect to change any summer holidays plans abroad? The first two splits 
in the figure combine two related answer options distinguished with a slash sign (/). 

 

I'm more likely to spend summer holidays in my own country 

 
This statement was answered in a 5-point Likert scale. 

 

Our survey reveals that only a 12% of respondents who had made plans for a summer holiday 

abroad before the pandemic, still remain hopeful about it. A very small percentage (6%) of 

optimistic consumers are ready to start planning their summer time outside the country. But the 

majority (61%) is far more pessimistic: almost 40% of our respondents told us they had arranged  

a summer vacation abroad but opted to cancel their plans as a result of the pandemic while 

another 23% say they didn’t have holiday plans outside the country and don’t expect to make 

any, as travel abroad seems very unlikely. The upside to all this is that most consumers (70%) still 

wish to enjoy a summer holiday in their own country, while 17% of people are still undecided. 

As travel restrictions within Europe start to lift, we expect tourism to bounce back. We’ll be 

covering holiday intentions and consumer changes in attitudes for the coming summer period in 

our next survey as well. Stay tuned. 
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Disclaimer 

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank 

N.V. ("ING") solely for information purposes without regard to any particular user's investment 

objectives, financial situation, or means. ING forms part of ING Group (being for this purpose ING 

Group NV and its subsidiary and affiliated companies). The information in the publication is not an 

investment recommendation and it is not investment, legal or tax advice or an offer or solicitation 

to purchase or sell any financial instrument. Reasonable care has been taken to ensure that this 

publication is not untrue or misleading when published, but ING does not represent that it is 

accurate or complete. ING does not accept any liability for any direct, indirect or consequential 

loss arising from any use of this publication. Unless otherwise stated, any views, forecasts, or 

estimates are solely those of the author(s), as of the date of the publication and are subject to 

change without notice. The distribution of this publication may be restricted by law or regulation 

in different jurisdictions and persons into whose possession this publication comes should inform 

themselves about, and observe, such restrictions. Copyright and database rights protection exists 

in this report and it may not be reproduced, distributed or published by any person for any 

purpose without the prior express consent of ING. All rights are reserved. The producing legal 

entity ING Bank N.V. is authorised by the Dutch Central Bank and supervised by the European 

Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial 

Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 

Amsterdam). In the United Kingdom this information is approved and/or communicated by ING 

Bank N.V., London Branch. ING Bank N.V., London Branch is subject to limited regulation by the 

Financial Conduct Authority (FCA). ING Bank N.V., London branch is registered in England 

(Registration number BR000341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person 

wishing to discuss this report or effect transactions in any security discussed herein should 

contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of 

ING, and which has accepted responsibility for the distribution of this report in the United States 

under applicable requirements. 
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