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Forward looking statements
This report may contain forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 
1995. These statements are generally identified by words such as “outlook”, “forecast”, “projected”, “could”, “expects”, “will” 
and other similar expressions. Examples of such forward-looking statements include, but are not limited to, statement we 
make about Visa’s business, economic outlooks, population expansion and analyses. All statements other than statements of 
historical fact could be forward-looking statements, which speak only as of the date they are made, are not guarantees of 
future performance and are subject to certain risks, uncertainties and other factors, many of which are beyond our control 
and are difficult to predict. We describe risks and uncertainties that could cause actual results to differ materially from those 
expressed in, or implied by, any of these forward-looking statements in our filings with the SEC. Except as required by law, we 
do not intend to update or revise any forward-looking statements as a result of new information, future events or otherwise.

Disclaimer
The views, opinions, and/or estimates, as the case may be (“views”), expressed herein are those of the Visa Business and 
Economic Insights team and do not necessarily reflect those of Visa executive management or other Visa employees and 
affiliates.  This presentation and content, including estimated economic forecasts, statistics, and indexes are intended for 
informational purposes only and should not be relied upon for operational, marketing, legal, technical, tax, financial or other 
advice and do not in any way reflect actual or forecasted Visa operational or financial performance. Visa neither makes any 
warranty or representation as to the completeness or accuracy of the views contained herein, nor assumes any liability or 
responsibility that may result from reliance on such views. These views are often based on current market conditions and are 
subject to change without notice. 
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Consumer insights from the Visa Spending Momentum Index (SMI)

SMI harnesses data from the 
Visa network…

¹Card data as of June 30, 2024; ²The number includes an estimated 42 million locations through payment facilitators, which are technology 
providers that provide payment acceptance services to merchants on behalf of acquirers. Data provided to Visa by acquiring institutions and other 
third parties as of June 30, 2024. ³For the 12 months ended September 30, 2024; includes payments and cash volumes. 

to track consumer spending 
behavior…

that leads to actionable 
intelligence.

4.6B+
credentials worldwide1

150M+
merchant locations2

$16T+
total volume3

VisaNet

Base Index

Below 100
Fewer consumers are spending more

Above 100
More consumers are spending more

Changes reveal 
direction of 

spending 
momentum

1 Predictive signal of short-term 
economic trend from transaction data

2 Nominal spend, median cardholder

3 Consumer-centric view: measure of 
what cardholders are spending in any 
location, excludes inbound visitors

©2025 Visa. All rights reserved. Visa Public
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Pockets of accelerating consumer spending are starting to emerge

Note: Markets shown in gray are outside of the areas covered by the Visa SMI.
Sources: Visa Business and Economic Insights analysis of Visa Spending Momentum Index data.

■ ≥ 105
■ 100–105
■ 95–100
■ 90–95
■ < 90

Visa SMI: Q4-2024
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An AP-wide lens on consumer spending momentum from Visa’s SMI
Spending momentum around AP has been in contractionary territory, but is improving

Source: Visa Business and Economic Insights ©2025 Visa. All rights reserved. Visa Public

Last actual: January 2025 Strongest momentum for the year in Thailand and Japan
Recovery from a weak 2023 in Thailand and the end of deflation in 
Japan. Affluent segment is likely driving the strong momentum in 
Thailand

Spending momentum is picking up in Japan, Singapore 
and Vietnam
These markets all saw an acceleration through the second half of 
2024

Malaysia has had weaker momentum compared to the 
other AP markets
Low inflation and high debt in Malaysia have limited spending 
growth

Australia and NZ have generally had weaker consumer 
spending momentum than the rest of AP
High interest rates and increased savings have been holding 
consumers back, as has a recession in NZ. However, Australia’s 
momentum is improving and ended 2024 on a high note
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Wary of risk, 
especially Gen Z; 
long-term focus; 
need for “active 

trust”

New identities: singles, pets, 
gaming, anime,

K-pop; leisure as enrichment

Hyper-competitive for 
online retailers; return of 

tourism helps offline

Mobile, social and 
chat commerce; 
social activism; 
gateway apps

Demographics: 
altered values, new 

middle class, 
urbanisation, ageing

Five things on Asia Pacific consumers’ minds

©2025 Visa. All rights reserved. Visa Public
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Asia Pacific consumers are prioritising travel  

Share of consumers in Asia Pacific who are likely to purchase big-ticket items in the next six months, by category 
(percent)

Last actual: June 2024

Source: Visa Green Shoots Radar Survey 2024 (June) ©2025 Visa. All rights reserved. Visa Public

Travel is the most resilient discretionary spending category in most markets
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The next milestone for global travel and tourism is approaching
Global cross-border tourism spending (2015 US$ trillions, rolling four-quarter basis)

Sources: Visa Business and Economic Insights, Tourism Economics

Pre-COVID trend

Actual
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Below 2019
27 markets

$402 Billion
27% total

Back to 2019
27 markets
$512 Billion
34% total

Back to Trend
35 markets
$580 Billion
39% total

Global cross-border tourism is quickly getting back to trend
Outbound cross-border tourism spending (2024)

©2025 Visa. All rights reserved. Visa Public
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Key trends to look out for in Asia Pacific business and leisure travel

Source: Visa Business and Economic Insights and Global Business Travel Association Business Traveler Survey ©2025 Visa. All rights reserved. Visa Public

Give me a reason: 
travelling for specific 

events, experiences or 
purchases

Shifting traveller base and 
longer trips to closer 

destinations

Spending patterns 
adjusting after sustained 
inflation and rise of social 

commerce

Supply chain concerns will 
change cross-border flows 

of goods and capital

“Bleisure” trips continue 
to gain appeal amongst 

business travellers
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Latest viral travel trends through the lens of Visa data

Source: Visa Business and Economic Insights analysis of VisaNet data
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UAE: Busiest time for food delivery apps by 
number of transactions,

non-domestic cards, Q4-2023
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S. Korea: Share of travellers by country of origin 
with in-person cosmetic and skincare spending

Countries with high volume of 
travellers to Korea

Countries with low 
volume of travellers to 

Korea

UAE: Busiest time for food delivery apps by number 
of transactions,

non-domestic cards, Q4-2024
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Destinations are differentiating by hosting unique events

Displace other spending, 
switch biz for leisure travel, 
swap leisure activity

Change timing of spend (e.g., 
use savings to buy 
concert tickets)

Health or emotional benefits 
(e.g., do more sport, 
patriotism)

Change location of spend, 
consumption of imported 
goods

Change decisions on work-
leisure tradeoff: could go 
either way 

Spillover effects, such as 
fuel efficiency gains from F1 
tech

Overcome decision barriers 
(e.g., to get useful infra built)

Connect P2P: biz and politicians 
can meet, exposure to new 
ideas; can it humanise 
opponents or fuel rivalry?

12©2025 Visa. All rights reserved. Visa Public   •

What are the impacts of events on the wider economy?
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Events can add economic value, in the right circumstances
Three key factors that increase the chance that an event will be a net positive for the economy

©2025 Visa. All rights reserved. Visa Public

Spare 
capacity

Hotels that would otherwise be 
empty

A big event can happen without 
crowding out other visitors or 
activities

Low share of 
imported value

Accommodation and F&B tends to 
meet this

Small island states or other big 
importers of food might benefit 
less

F1 teams and technology are all 
flown in, along with the foreign 
employees

Reallocation of 
resources

Hosting exclusive events

Reallocate highly paid jobs or highly 
valued assets to the country such as 
the English Premier League

Push losses onto outside areas
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In the fourth quarter, 35 thousand more U.S. visitors are 
going to Spain, bringing with them $190 million more in 
cross-border spending 

In the second quarter, 20 thousand more U.S. visitors are 
going to Japan, bringing with them $190 million more in 
cross-border spending 

Changing seasonality of travel is shifting the opportunity map
For U.S. travellers, autumns could increasingly be associated with exploring Spanish beaches and springs could be 
linked to viewing cherry blossoms in Japan

Sources: Visa Business and Economic Insights analysis of data from VisaNet, UN World Tourism Organization and Tourism Economics. ©2025 Visa. All rights reserved. Visa Public
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Tourism markets are undergoing big structural shifts
Japan is the fastest-growing destination, while Indonesians, Filipinos and Indians are stepping up their trips

Outbound cross-border spend* by market from Asia Pacific in 2024
(Percent)

Last actual: Q4-2024

Source: Visa Business and Economic Insights analysis of VisaNet data
*In-person cross-border spend in USD on Visa consumer cards. The size of the bubbles is proportional to the spend for 2024. 

©2025 Visa. All rights reserved. Visa Public

Recovering and weak 
momentum

Strong recovery and 
momentum

Key markets are outside of 
AP: UAE, USA, and UK

Recovering but strong 
momentum

Japan is the top destination (20% 
of total spend and over 70% 
growth)

Japan was the 2nd 
market for Mainland 
Chinese and had a 
full recovery in spend

South Korea was the top market 
for Japanese, with 100% 
recovery in  spend
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New corridors take flight in Asia Pacific’s evolving travel scene

Last actual: July 2024

Mainland China, currency revaluations, and the middle class are key drivers of tourism

Top 15 largest cross-border corridors in Asia Pacific

Source: Visa International Travel platform ©2025 Visa. All rights reserved. Visa Public
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Currencies have revalued since 2022, affecting tourism flows
The cheap Japanese Yen has been a major factor amidst a reorganisation of travel

Exchange rate 
(units per USD, Q1-2022 = 1)

Last actual: Q4-2024

Sources: Visa Business and Economic Insights; Oxford Economics ©2024 Visa. All rights reserved. Visa Confidential
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Accommodation

Entertainment

Retail goods
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Recovery from 2019 levels
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Recovery from 2019 levels

AP inbound spend has stronger momentum than outbound spend

Last actual: Q4-2024 Last actual: Q4-2024

Retail spend by tourists into Asia Pacific is robust Travellers from Asia Pacific are more focused on dining 
out and groceries

Inbound cross-border spend* by segment in Asia 
Pacific in 2024

(percent)

Outbound cross-border spend* by segment from 
Asia Pacific in 2024

(percent)

Sources: Visa Business and Economic Insights analysis of VisaNet data
*In-person cross-border spend in USD on Visa consumer cards. The size of the bubbles is proportional to the spend for 2024. The scale of 
the x-axis and y-axis is the same for both inbound and outbound spend.

Strong recovery and momentum

Weaker momentum

Strong recovery and momentum

Weaker momentum

©2025 Visa. All rights reserved. Visa Public
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E-commerce faces potential disruption from rising populism

Last actual: 2024 Last actual: November 2024

More of cross-border e-commerce is likely to be subject 
to tariffs with the rules change

Expect online retailers to shift operations well ahead of 
actual policy

Cross-border online retail purchases below current de 
minimis thresholds* (share of cross-border total)

Cross-border share of low-cost online retailer 
sales in Australia

* Based on online purchases at retail merchants on Visa consumer cards in 2024. EU aggregate excludes transactions between member 
states. Sources: Visa Business and Economic Insights analysis of VisaNet data ©2025 Visa. All rights reserved. Visa Public
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Digital nomadism and ‘bleisure’ prompting longer trips
Travellers from a quarter of the 203 countries and regions analysed stayed at least a day longer than in 2019

Average length of a trip by traveller country of origin
(Number of days)

Last actual: 2023

Source: Visa Business and Economic Insights analysis of VisaNet data ©2025 Visa. All rights reserved. Visa Public
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What should we focus on in the months ahead?
The key factors that could influence your business:

©2025 Visa. All rights reserved. Visa Public

Will the shoots of 
improving consumer 
sentiment flower?
There are signs things are 
getting better, but 
momentum is fragile.

Plan for evolving travel 
landscape
Business and leisure travel 
is shifting, with 
demographic change, 
economic evolution and 
new cultural trends.

Policy uncertainty
Are we looking at a new 
trade war, or serious 
restrictions on cross-border 
capital?
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New ways to track worldwide economic 
developments

Visa.com/EconomicInsights

Subscribe
to view

our latest 
publications

S U B S C R I B E

Follow
us on LinkedIn
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