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Summary 
This is the third edition of our annual survey of global prices. Just like the 
previous editions, it is an overview of prices and price indices of a wide array 
of goods and services from around the world. The data is gleaned both by 
directly surveying prices posted on the internet and from secondary sources 
that have collated such data. In order to ensure that prices are comparable 
across countries, we have tried to use products that are standard across 
countries or have close substitutes.  
 
We are aware of the limitations of surveying prices over the internet as well as 
the distortions caused by discounts and local variations. Changes in product 
design and upgrades also make comparisons difficult. We have tried to correct 
for such distortions where possible and readers are advised to read the notes 
accompanying the tables. Despite these problems, however, we feel that the 
reader will get a reasonably unbiased map of global prices.  
 
As in previous years, Australia is overall the most expensive major economy 
while the United States is generally the cheapest developed country. Brazil 
remains very expensive for a developing country. However, partly due to 
exchange rate movements, Australia and Brazil have had their prices tempered 
in US dollar terms. Similarly, Japan is not longer an outlier in most categories 
due to a weaker JPY and the cumulative impact of years of deflation. There are 
many cities in the world that are now more expensive than Tokyo.  
 
China remains very cheap in some categories like car rentals, but in many 
categories it is steadily converging on US prices. For a number of branded 
goods like Levi’s jeans, Adidas shoes and iPhones, we found it to be more 
expensive than the United States. Meanwhile, a weaker INR has allowed India 
to remain the cheapest major economy in the world despite persistently 
suffering the highest inflation rate. The fact that India still runs a large current 
account deficit illustrates that being competitive is more than just being cheap.  
 
Interestingly, Singapore and Hong Kong look reasonably priced by developed 
country standards in indicators published by the IMF and World Bank but we 
found them to be very expensive for many items. Singapore remains, by far, 
the most expensive place to buy a car and HK for renting office space. Zurich 
was also found to be exceptionally expensive in many categories. A haircut in 
Zurich can cost about fifteen times that in an Indian city.  
 
We recomputed our three indices: “The Weekend Getaway Index”, “The Cheap 
Date Index” and “The Graduate Recruitment Index”. We found Kuala Lumpur 
and Mumbai to be the cheapest places for a weekend holiday while Sydney is 
the most expensive. It is much cheaper to spend a weekend in Tokyo than in 
Sao Paulo or Moscow. Indian cities are the cheapest places for a movie-and-
burger date but Cape Town, Johannesburg, Manila and Mexico City are also 
affordable. London is the most expensive city for a date.  
 
We also found that Johannesburg is the cheapest place to hire and deploy an 
MBA. While we recognize the problem of comparing quality across countries 
and business schools, the US, UK and France are very expensive places to hire 
and deploy an MBA from a top school. Interestingly, it is almost as expensive 
to deploy a graduate from a top school in Mumbai as it is in Singapore.  
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Figure 1: Relative price levels as implied by IMF’s PPP (US=100) 
 Countries 2012 2013 2014

01. Australia 168.9 158.9 144.5

02. Brazil 102.8 94.8 87.1

03. Canada 123.9 119.8 112.2

04. China 64.3 67.0 68.8

05. France 120.5 118.3 124.0

06. Germany 111.7 108.7 116.1

07. Hong Kong 70.0 70.9 71.6

08. India 39.7 38.3 37.2

09. Indonesia 70.8 69.2 63.2

10. Japan 132.5 111.7 98.6

11. Malaysia 61.8 61.9 57.1

12. Mexico 66.1 69.5 67.1

13. New Zealand 141.9 135.3 139.1

14. Philippines 58.4 61.6 56.1

15. Russia 77.4 79.1 74.5

16. Singapore 83.9 83.9 84.2

17. South Africa 71.2 62.7 53.7

18. United Kingdom 108.3 101.3 112.3

19. United States 100.0 100.0 100.0
Source: International Monetary Fund, DB Research 
NOTE: The PPP conversion rates as published by IMF have been adjusted with actual foreign exchange rates (as on 07 April 2014 for 2014 
figures) to derive the implied price levels. 

 

Figure 2: Price level index by World Bank 
  Price level Index Price level Index

 Country World = 100 US = 100

01. Australia 201.0 155.8

02. Brazil 113.4 87.9

03. Canada 161.9 125.5

04. China 70.0 54.3

05. France 151.4 117.4

06. Germany 139.6 108.2

07. Hong Kong 90.5 70.2

08. India 41.7 32.3

09. Indonesia 53.0 41.1

10. Japan 173.6 134.6

11. Malaysia 61.5 47.7

12. Mexico 79.6 61.7

13. New Zealand 151.4 117.4

14. Philippines 53.2 41.2

15. Russia 76.2 59.1

16. Singapore 91.4 70.9

17. South Africa 84.8 65.7

18. United Kingdom 144.2 111.8

19. United States 129.0 100.0
Source: World Bank, International Comparison Programme 2011, released in April 2014, DB research 
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Figure 3: Changes in Consumer Prices Indices (annual, in percent) 
 Country 2010 2011 2012 2013

01. Australia 2.93 3.30 1.75 2.45

02. Brazil 5.04 6.64 5.40 6.20

03. Canada 1.80 2.90 1.50 0.90

04. Switzerland 0.68 0.23 -0.70 -0.22

05. China 3.33 5.40 2.65 2.60

06. France 1.73 2.29 2.22 0.99

07. Germany 1.16 2.50 2.13 1.60

08. United Kingdom 3.29 4.48 2.82 2.55

09. Hong Kong 2.31 5.28 4.08 4.30

10. Indonesia 5.10 5.13 4.00 6.40

11. India 12.11 8.87 9.69 10.10

12. Japan -0.72 -0.28 -0.04 0.35

13. Mexico 4.15 3.41 4.11 3.80

14. Malaysia 1.72 3.17 1.66 2.10

15. New Zealand 2.30 4.03 1.06 1.13

16. Philippines 3.79 4.73 3.17 2.90

17. Russia 6.85 8.44 5.11 6.77

18. Singapore 2.82 5.25 4.58 2.40

19. United States 1.64 3.14 2.07 1.46

20. South Africa 4.30 5.00 5.70 5.80
Source: National sources, Deutsche Bank 

 

Figure 4: The Big Mac Index 
  Jan 2012 Jan 2013 Jan 2014 Relative to the 

US

  USD USD USD

01. Argentina 4.64 3.82 3.03 66%

02. Australia 4.94 4.90 4.47 97%

03. Austria 3.92 4.60 4.60 99%

04. Belgium 4.69 5.16 5.36 116%

05. Brazil 5.68 5.64 5.25 113%

06. Britain 3.82 4.25 4.63 100%

07. Canada 4.63 5.39 5.01 108%

08. Chile 4.05 4.35 3.69 80%

09. China 2.44 2.57 2.74 59%

10. Colombia 4.54 4.85 4.34 94%

11. Costa Rica 4.02 4.39 4.28 93%

12. Czech Republic 3.45 3.72 3.47 75%

13. Denmark 5.37 5.18 5.18 112%

14. Egypt 2.57 2.39 2.43 53%

15. Estonia 2.59 3.66 3.80 82%

16. Euro area 4.43 4.88 4.96 107%

17. Finland 4.76 5.09 5.56 120%

18. France 4.57 4.89 5.15 111%

19. Germany 4.48 4.94 4.98 108%

20. Greece 4.19 4.48 4.14 89%

21. Hong Kong 2.12 2.19 2.32 50%

22. Hungary 2.63 3.82 3.85 83%
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  Jan 2012 Jan 2013 Jan 2014 Relative to the 
US

  USD USD USD

23. India 1.62 1.67 1.54 33%

24. Indonesia 2.46 2.86 2.30 50%

25. Ireland 4.82 4.74 4.69 101%

26. Israel 4.13 4.00 5.02 108%

27. Italy 4.44 5.22 5.22 113%

28. Japan 4.16 3.51 2.97 64%

29. Latvia 3.00 3.28 NA NA

30. Lithuania 2.87 3.07 3.46 75%

31. Malaysia 2.34 2.58 2.23 48%

32. Mexico 2.70 2.90 2.78 60%

33. Netherlands 4.12 4.68 4.68 101%

34. New Zealand 4.05 4.32 4.57 99%

35. Norway 6.79 7.84 7.80 169%

36. Pakistan 2.89 2.97 3.04 66%

37. Peru 3.71 3.91 3.56 77%

38. Philippines 2.68 2.91 2.98 65%

39. Poland 2.58 2.94 3.00 65%

40. Portugal 3.68 4.00 4.07 88%

41. Russia 2.55 2.43 2.62 57%

42. Saudi Arabia 2.67 2.93 2.93 63%

43. Singapore 3.75 3.64 3.60 78%

44. South Africa 2.45 2.03 2.16 47%

45. South Korea 3.19 3.41 3.47 75%

46. Spain 4.44 4.75 4.95 107%

47. Sri Lanka 2.55 2.77 2.68 58%

48. Sweden 5.91 7.62 6.29 136%

49. Switzerland 6.81 7.12 7.14 154%

50. Taiwan 2.50 2.54 2.62 57%

51. Thailand 2.46 2.92 2.92 63%

52. Turkey 3.54 4.78 3.76 81%

53. UAE 3.27 3.27 3.27 71%

54. Ukraine 2.11 2.33 2.27 49%

55. United States 4.20 4.37 4.62 100%

56. Uruguay 4.63 5.45 4.91 106%

57. Venezuela 6.99 9.08 7.15 155%
Source: The Economist 
NOTE: All rates are at market exchange rates as of 07 April 2014. For Euro Area price reflects weighted average of member countries and for 
the US average of four cities. 
For India price of Maharaja Mac has been considered. 
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Figure 5: Cost of Living Index for Major Cities in 2001  Figure 6: Cost of Living Index for Major Cities in 2014 
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Source: Economist Intelligence Unit 
NOTE: 
The figure depicts only the cheapest 10 and the most expensive 10 cities 

 Source: Economist Intelligence Unit 
NOTE: 
The figure depicts only the cheapest 10 and the most expensive 10 cities 

 

Figure 7: Daily Car Rentals 
 Countries 2012 2013 2014 Relative to the 

US

  USD USD USD

01. Australia 93.8 95.5 75.2 62%

02. Brazil 123.2 108.6 109.1 90%

03. Canada 83.7 68.2 73.7 61%

04. China 33.3 36.4 31.9 26%

05. France 163.9 188.0 201.4 167%

06. Germany 111.1 109.7 88.4 73%

07. Hong Kong 119.9 119.9 119.9 99%

08. India 52.7 40.6 36.7 30%

09. Japan 117.2 114.1 109.8 91%

10. Malaysia 100.0 88.6 83.8 70%

11. Mexico 41.6 39.0 53.0 44%

12. New Zealand 138.0 146.0 122.9 102%

13. Russia 157.7 161.6 140.1 116%

14. Singapore 119.4 126.2 132.5 110%

15. South Africa 59.6 56.2 36.1 30%

16. United Kingdom 156.1 158.4 149.3 124%

17. United States 87.0 95.8 120.6 100%

Source: Avis Rent-a-Car 
NOTE: 
All quotes for bookings on 21-Apr-14 to 22-Apr-14 
All quotes are only base rates, not including surcharges and taxes 
Car rentals are sourced from Avis Rent A Car System, LLC, for a standard intermediate sedan hired for a day from a prominent location the 
capital city of commercial hub. Where the above was not available, an equivalent was used. 
Some car models have which were used for the price points have moved to a different price range this year, hence closest models in the same 
car category have been used which are now on offer in similar price ranges. 
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Figure 8: Five Star Hotel Rooms 
 Countries Cities USD USD USD Relative to 

New York

   2012 2013 2014

01. Australia Melbourne 349.9 405.1 366.9 84%

02. Australia Sydney 858.6 933.2 863.9 197%

03. Brazil Sao Paulo 439.5 576.6 522.7 119%

04. Canada Montreal 238.1 235.9 195.8 45%

05. Canada Toronto 199.2 227.2 228.6 52%

06. China Beijing 406.3 356.0 362.6 83%

07. China Shanghai 246.0 278.1 226.6 52%

08. France Paris 483.7 422.1 605.6 138%

09. Germany Berlin 327.8 385.5 416.5 95%

10. Germany Frankfurt 314.4 308.4 368.6 84%

11. Hong Kong Hong Kong 328.8 295.8 296.5 68%

12. India Bangalore 225.0 216.0 208.4 47%

13. India Mumbai 202.8 155.1 140.0 32%

14. India New Delhi 227.1 162.4 250.1 57%

15. Japan Tokyo 273.4 191.7 162.6 37%

16. Malaysia Kuala Lumpur 69.3 82.1 82.3 19%

17. Mexico Mexico City 120.0 100.0 280.0 64%

18. New Zealand Auckland 166.6 159.4 192.5 44%

19. New Zealand Wellington 234.8 156.1 188.2 43%

20. Russia Moscow 866.4 525.0 905.6 206%

21. Singapore Singapore 344.7 326.8 428.7 98%

22. South Africa Cape Town 322.6 294.0 340.5 78%

23. South Africa Johannesburg 305.2 280.5 272.4 62%

24. United Kingdom London 458.8 545.9 703.7 160%

25. United States Boston 249.0 319.0 312.6 71%

26. United States Chicago 279.0 334.0 409.0 93%

27. United States New York City 439.0 419.0 439.0 100%

28. United States San Francisco 177.7 220.0 251.1 57%
Source: Hyatt Group and other relevant 5-star hotel groups 
NOTE: 
Room rent of King or Queen sized rooms for a day in mid November, in Hyatt Regency. Where Hyatt Regency does not have a property in a 
prominent location, other equivalent hotels, mainly Park Hyatt Hotels have been considered, with the following exceptions: Westin Hotel in 
Cape Town and Rydges in Auckland and Wellington, New Zealand. 

 

Figure 9: Two litre bottle of Coca Cola 
 Country City USD Relative to New 

York

01. Australia Melbourne 3.19 108%

02. Australia Sydney 3.09 105%

03. Brazil Rio de Janeiro 1.91 65%

04. Brazil Sao Paulo 2.06 70%

05. Canada Ottawa 2.23 76%

06. Canada Toronto 1.94 66%

07. China Beijing 1.13 38%

08. China Shanghai 1.30 44%

09. France Paris 3.03 103%

10. Germany Berlin 2.19 74%

11. Germany Frankfurt 2.47 84%

12. Hong Kong Hong Kong 1.68 57%
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 Country City USD Relative to New 
York

13. India Bangalore 1.05 36%

14. India Mumbai 1.00 34%

15. India New Delhi 1.08 37%

16. Indonesia Jakarta 1.53 52%

17. Japan Tokyo 3.08 104%

18. Malaysia Kuala Lumpur 1.29 44%

19. Mexico Mexico City 1.54 52%

20. New Zealand Auckland 3.33 113%

21. New Zealand Wellington 2.99 101%

22. Philippines Manila 1.22 41%

23. Russia Moscow 1.84 62%

24. Singapore Singapore 2.25 76%

25. South Africa Cape Town 1.42 48%

26. South Africa Johannesburg 1.51 51%

27. Switzerland Zurich 2.86 97%

28. United Kingdom Edinburgh 2.97 101%

29. United Kingdom London 3.16 107%

30. United States Boston 2.32 79%

31. United States Chicago 1.74 59%

32. United States New York City 2.95 100%

33. United States San Francisco 2.55 86%
Source: www.expatistan.com, DB research 
NOTE: 
 www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

 

Figure 10: Beer in neighbourhood pub (500ml or 1pint) in expat area 
 Country City USD Relative to New 

York

01. Australia Melbourne 6.50 93%

02. Australia Sydney 5.57 80%

03. Brazil Rio de Janeiro 3.05 44%

04. Brazil Sao Paulo 3.49 50%

05. Canada Ottawa 5.41 77%

06. Canada Toronto 6.37 91%

07. China Beijing 2.43 35%

08. France Paris 8.11 116%

09. Germany Berlin 3.85 55%

10. Germany Frankfurt 4.59 66%

11. Hong Kong Hong Kong 7.22 103%

12. India Bangalore 3.18 45%

13. India Mumbai 3.00 43%

14. India New Delhi 3.28 47%

15. Indonesia Jakarta 4.87 70%

16. Japan Tokyo 4.92 70%

17. Malaysia Kuala Lumpur 6.71 96%

18. Mexico Mexico City 3.15 45%

19. New Zealand Auckland 6.02 86%

20. New Zealand Wellington 6.02 86%

21. Philippines Manila 1.42 20%

22. Russia Moscow 6.06 87%
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 Country City USD Relative to New 
York

23. Singapore Singapore 7.94 113%

24. South Africa Cape Town 1.70 24%

25. South Africa Johannesburg 1.80 26%

26. Switzerland Zurich 7.84 112%

27. United Kingdom Edinburgh 5.67 81%

28. United Kingdom London 6.46 92%

29. United States Boston 5.58 80%

30. United States Chicago 5.08 73%

31. United States New York City 7.00 100%

32. United States San Francisco 4.96 71%
So3rce: www.expatistan.com 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

 

Figure 11: A pair of sports shoes – Adidas Super Star 2 
 Country 2012 2013 2014 Relative to the 

US

  USD USD USD

01. Australia 75.59 70.07 111.48 149%

02. Brazil 69.99 100.67 123.47 165%

03. Canada 80.68 87.70 86.50 115%

04. China 45.00 50.00 119.99 160%

05. France 120.93 121.54 110.99 148%

06. Germany 93.58 94.10 123.25 164%

07. Hong Kong NA NA 89.46 119%

08. India 60.84 63.67 100.00 133%

09. Indonesia NA NA 59.41 79%

10. Japan 124.00 159.79 124.87 166%

11. Malaysia 66.32 70.85 106.69 142%

12. Mexico 105.00 100.49 86.47 115%

13. New Zealand 117.76 116.26 128.93 172%

14. Philippines NA 79.21 94.89 127%

15. Russia 154.37 162.92 114.67 153%

16. Singapore 124.26 112.96 99.24 132%

17. South Africa 73.48 79.06 51.92 69%

18. United Kingdom 98.76 94.02 102.71 137%

19. United States 70.00 70.00 75.00 100%
Source: Adidas official websites, www.expatistan.com 
NOTE: 
Prices are of “Adidas Super Star 2” shoes, which has been a popular Adidas shoe. For countries where price of Adidas Super Star 2 was not 
available, we have taken prices of an equivalent shoe. We have taken undiscounted prices to the extent possible. 

 

Figure 12: A pair of Levi’s 501 
 Country City 2013 2014 Relative New 

York

   USD USD

01. Australia Melbourne 108.70 93.82 147%

02. Australia Sydney 115.88 101.26 158%

03. Brazil Rio de Janeiro 104.74 94.67 148%
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 Country City 2013 2014 Relative New 
York

   USD USD

04. Brazil Sao Paulo 113.31 111.69 175%

05. Canada Ottawa 53.60 52.81 83%

06. Canada Toronto 56.53 54.63 85%

07. China Beijing 106.01 119.79 187%

08. China Shanghai 107.91 100.04 156%

09. France Paris 124.16 128.80 201%

10. Germany Berlin 111.09 117.84 184%

11. Germany Frankfurt 105.86 126.06 197%

12. Hong Kong Hong Kong 112.53 83.15 130%

13. India Bangalore 37.23 41.74 65%

14. India Mumbai 39.87 34.97 55%

15. India New Delhi 38.21 47.13 74%

16. Indonesia Jakarta 67.92 50.22 78%

17. Japan Tokyo 103.73 72.87 114%

18. Malaysia Kuala Lumpur 84.70 73.46 115%

19. Mexico Mexico City 53.83 57.72 90%

20. New Zealand Auckland 107.96 113.46 177%

21. New Zealand Wellington 107.13 110.88 173%

22. Philippines Manila 64.46 62.30 97%

23. Russia Moscow 135.04 129.98 203%

24. Singapore Singapore 100.86 95.27 149%

25. South Africa Cape Town 69.90 63.18 99%

26. South Africa Johannesburg 71.71 76.04 119%

27. Switzerland Zurich NA 142.22 222%

27. United Kingdom Edinburgh 100.09 102.71 160%

28. United Kingdom London 113.73 109.34 171%

29. United States Boston 47.00 45.00 70%

30. United States Chicago 48.00 57.00 89%

31. United States New York City 56.00 64.00 100%

32. United States San Francisco 60.00 58.00 91%
Source: www.expatistan.com 
 www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

 

Figure 13: A Bouquet of Roses (delivered to door step) 
 Country 2012 2013 2014 Relative to the 

US

  USD USD USD

01. Australia 95.40 139.00 116.47 101%

02. Brazil 63.15 79.00 73.99 64%

03. Canada 95.40 113.00 115.10 100%

04. China 80.62 81.00 87.69 76%

05. France 77.93 82.00 67.14 58%

06. Germany 75.24 59.00 67.14 58%

07. Hong Kong 79.27 79.00 94.55 82%

08. India 63.15 63.00 89.06 77%

09. Japan 111.52 113.00 115.10 100%

10. Mexico 111.52 111.00 89.06 77%

11. New Zealand 95.40 93.00 87.69 76%
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 Country 2012 2013 2014 Relative to the 
US

  USD USD USD

12. Philippines 85.99 85.00 83.58 73%

13. Russia 119.58 119.00 115.10 100%

14. Singapore 79.27 79.00 73.99 64%

15. South Africa 87.34 70.00 67.14 58%

16. Switzerland NA NA 142.50 124%

17. United Kingdom 111.52 113.00 115.10 100%

18. United States 111.52 113.00 115.10 100%
Source: www.floraqueen.com 
NOTE: 
Prices are of a standard bouquet of 12 classic red roses, medium sized bouquet from www.floraqueen.com 

 

Figure 14: An i-phone 5S 
  2014 Relative to the US

 Country USD

01. Australia 807.27 112%

02. Brazil 1,221.61 170%

03. Canada 719.00 100%

04. China 856.02 119%

05. France 971.49 135%

06. Germany 846.80 118%

07. Hong Kong 720.35 100%

08. India 781.01 109%

09. Indonesia 944.91 131%

10. Japan 695.02 97%

11. Malaysia 731.29 102%

12. Mexico 859.22 120%

13. New Zealand 901.66 125%

14. Philippines 820.44 114%

15. Russia 960.00 134%

16. Singapore 784.37 109%

17. South Africa 945.71 132%

18. Switzerland 872.34 121%

19. United Kingdom 909.50 126%

20. United States 719.00 100%
Source: Apple official stores websites 
NOTE: 
Prices are for i-Phone 5S, 16GB unlocked version. Sourced from official Apple websites, in the absence of which online retailers or news 
clippings. 

 

Figure 15: Public Transport (minimum fare) 
 Country City USD Relative to New 

York

01. Australia Melbourne 3.33 133%

02. Australia Sydney 2.14 85%

03. Brazil Rio de Janeiro 1.75 70%

04. Brazil Sao Paulo 0.79 31%

05. Canada Ottawa 2.48 99%

06. Canada Toronto 2.73 109%

07. China Beijing 0.16 6%
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 Country City USD Relative to New 
York

08. China Shanghai 0.49 19%

09. France Paris 2.06 82%

10. Germany Berlin 2.06 82%

11. Germany Frankfurt 2.88 115%

12. Hong Kong Hong Kong 0.64 26%

13. India Bangalore 0.25 10%

14. India Mumbai 0.10 4%

15. India New Delhi 0.08 3%

16. Japan Tokyo 1.65 66%

17. Malaysia Kuala Lumpur 0.30 12%

18. Mexico Mexico City 0.19 8%

19. New Zealand Auckland 1.63 65%

20. New Zealand Wellington 1.72 69%

21. Russia Moscow 0.71 28%

22. Singapore Singapore 0.61 24%

23. South Africa Cape Town 0.64 26%

24. South Africa Johannesburg 0.82 33%

25. Switzerland Zurich 2.91 116%

26. United Kingdom Edinburgh 2.48 99%

27. United Kingdom London 7.79 311%

28. United States Boston 1.50 60%

29. United States Chicago 2.00 80%

30. United States New York City 2.50 100%

31. United States San Francisco 2.00 80%
Source: Official websites, news clippings, tourism web forums 
NOTES: 
Prices are minimum fares for single rides. Most cities have their version of tube rails or mono rails. Authorities often combine tickets for these 
with tickets for bus rides, e.g. Oyster passes in London or Charlie cards in Boston. In cities which do not have any form of intra city rail 
transport system, we have taken equivalent fares for bus rides. Fares are sourced mainly from websites of surface transport authorities of 
respective cities. Some of the rates have also been taken from newspaper articles and travel and tourism forums on the web. 

 

Figure 16: Taxi trip on a business day, basic tariff, 8 Km. (5 miles) 
 Country City USD Relative to New 

York

01. Australia Melbourne 18.58 93%

02. Australia Sydney 23.22 116%

03. Brazil Rio de Janeiro 10.91 55%

04. Brazil Sao Paulo 11.34 57%

05. Canada Ottawa 13.66 68%

06. Canada Toronto 20.94 105%

07. China Beijing 6.31 32%

08. China Shanghai 6.15 31%

09. France Paris 23.29 116%

10. Germany Berlin 30.15 151%

11. Germany Frankfurt 24.66 123%

12. Hong Kong Hong Kong 9.28 46%

13. India Bangalore 3.88 19%

14. India Mumbai 2.70 14%

15. India New Delhi 3.13 16%

16. Indonesia Jakarta 4.03 20%

17. Japan Tokyo 23.11 116%

18. Malaysia Kuala Lumpur 4.57 23%



9 May 2014 

The Random Walk: Mapping the World's Prices 2014 
 

Page 12 Deutsche Bank AG/Hong Kong

 

 
 

 
 

 Country City USD Relative to New 
York

19. Mexico Mexico City 4.61 23%

20. New Zealand Auckland 21.49 107%

21. New Zealand Wellington 29.22 146%

22. Philippines Manila 3.48 17%

23. Russia Moscow 15.48 77%

24. Singapore Singapore 9.53 48%

25. South Africa Cape Town 9.27 46%

26. South Africa Johannesburg 10.40 52%

27. Switzerland Zurich 33.59 168%

28. United Kingdom Edinburgh 28.16 141%

29. United Kingdom London 29.82 149%

30. United States Boston 20.00 100%

31. United States Chicago 18.00 90%

32. United States New York City 20.00 100%

33. United States San Francisco 21.00 105%
Source: www.expatistan.com 
Cab fares, even for the same distance can vary up to 70% depending on waiting time and traffic conditions. Rates in the table reflect an 
average of minimum and maximum rates. 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

 

Figure 17: 1 liter (1/4 gallon) of Petrol 
 Country City USD Relative to New 

York

01. Australia Melbourne 1.41 132%

02. Australia Sydney 1.41 132%

03. Brazil Rio de Janeiro 1.32 124%

04. Brazil Sao Paulo 1.25 117%

05. Canada Ottawa 1.15 107%

06. Canada Toronto 1.20 112%

07. China Beijing 1.30 121%

08. China Shanghai 1.46 136%

09. France Paris 2.12 198%

10. Germany Berlin 2.15 201%

11. Germany Frankfurt 2.23 209%

12. Hong Kong Hong Kong 2.32 217%

13. India Bangalore 1.30 122%

14. India Mumbai 1.30 122%

15. India New Delhi 1.22 114%

16. Indonesia Jakarta 0.82 77%

17. Japan Tokyo 1.45 136%

18. Malaysia Kuala Lumpur 0.65 61%

19. Mexico Mexico City 1.08 101%

20. New Zealand Auckland 1.88 176%

21. New Zealand Wellington 1.89 177%

22. Philippines Manila 1.18 110%

23. Russia Moscow 0.96 90%

24. Singapore Singapore 1.82 170%

25. South Africa Cape Town 1.23 115%

26. South Africa Johannesburg 1.23 115%

27. Switzerland Zurich 2.05 192%
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 Country City USD Relative to New 
York

28. United Kingdom Edinburgh 2.29 214%

29. United Kingdom London 2.25 211%

30. United States Boston 0.96 90%

31. United States Chicago 1.01 94%

32. United States New York City 1.07 100%

33. United States San Francisco 1.04 97%
Source: www.expatistan.com 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

 

Figure 18: New Volkswagen Golf 2.0 TDI 140 CV 6 vel. (or equivalent), with 

no extras 
 Country City USD Relative to New 

York

01. Australia Melbourne 31,356 136%

02. Australia Sydney 31,077 134%

03. Brazil Rio de Janeiro 21,593 93%

04. Brazil Sao Paulo 30,644 133%

05. Canada Ottawa 19,417 84%

06. Canada Toronto 23,101 100%

07. China Beijing 27,105 117%

08. China Shanghai 34,142 148%

09. France Paris 34,878 151%

10. Germany Berlin 31,141 135%

11. Germany Frankfurt 33,147 143%

12. Hong Kong Hong Kong 35,084 152%

13. India Bangalore 13,952 60%

14. India Mumbai 12,765 55%

15. India New Delhi 13,642 59%

16. Indonesia Jakarta 35,345 153%

17. Japan Tokyo 24,105 104%

18. Malaysia Kuala Lumpur 55,516 240%

19. Mexico Mexico City 20,319 88%

20. New Zealand Auckland 33,008 143%

21. New Zealand Wellington 31,236 135%

22. Philippines Manila 32,665 141%

23. Russia Moscow 23,147 100%

24. Singapore Singapore 126,499 547%

25. South Africa Cape Town 26,923 116%

26. South Africa Johannesburg 26,664 115%

27. Switzerland Zurich 39,286 170%

28. United Kingdom Edinburgh 28,138 122%

29. United Kingdom London 36,169 156%

30. United States Boston 22,291 96%

31. United States Chicago 22,526 97%

32. United States New York City 23,113 100%

33. United States San Francisco 26,700 116%
Source: www.expatistan.com 
Prices vary between cities within the same country, primarily depending on local taxes and duties. 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  
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Figure 19: Office Space Rentals in Central Business Districts 
 Cities Gross rent USD Relative to New York

01. Auckland 39.50 31%

02. Bangalore 28.80 22%

03. Berlin 32.34 25%

04. Boston 65.26 51%

05. Chicago 48.96 38%

06. Edinburgh 43.89 34%

07. Frankfurt 49.97 39%

08. Hong Kong 161.74 126%

09. Jakarta 49.91 39%

11. Kuala Lumpur 47.09 37%

12. London - City 89.40 69%

13. Melbourne 63.66 49%

14. Mexico City 32.87 26%

15. Moscow 127.09 99%

16. Mumbai 82.39 64%

17. New Delhi 135.93 105%

18. New York (Midtown Manhattan) 128.85 100%

19. Ottawa 27.94 22%

20. Paris 100.44 78%

21. Rio de Janeiro 148.76 115%

22. San Francisco 67.26 52%

23. Sao Paulo 113.92 88%

24. Shanghai 101.94 79%

25. Singapore 84.58 66%

26. Sydney 121.53 94%

27. Tokyo 156.01 121%

28. Toronto 26.84 21%
Source: Cushman Wakefield, Office Space Across the World 2013 
NOTE: 
All rent in USD per Square Foot per year. 
Net Rent – The average rent quoted per square foot per annum for a Class A office building within the CBD without additional costs such as 
property taxes, service charges or operating expenses. 
Gross Rent - The average rent quoted per square foot per annum for Class A office building within CBD plus additional costs such as property 
taxes, service charges or operating expenses. 

 

Figure 20: A Ticket to the Movies in Multiplex 
 Country City USD Relative to New 

York

01. Australia Melbourne 17.19 127%

02. Australia Sydney 17.19 127%

03. Brazil Rio de Janeiro 9.38 69%

04. Brazil Sao Paulo 10.03 74%

05. Canada Ottawa 10.47 78%

06. Canada Toronto 12.29 91%

07. China Beijing 13.03 97%

08. China Shanghai 14.25 106%

09. France Paris 13.70 101%

10. Germany Berlin 12.33 91%

11. Germany Frankfurt 13.70 101%

12. Hong Kong Hong Kong 10.44 77%
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 Country City USD Relative to New 
York

13. India Bangalore 4.09 30%

14. India Mumbai 3.78 28%

15. India New Delhi 4.09 30%

16. Indonesia Jakarta 3.77 28%

17. Japan Tokyo 17.27 128%

18. Malaysia Kuala Lumpur 3.81 28%

19. Mexico Mexico City 5.00 37%

20. New Zealand Auckland 14.18 105%

21. New Zealand Wellington 14.18 105%

22. Philippines Manila 4.64 34%

23. Russia Moscow 9.61 71%

24. Singapore Singapore 8.73 65%

25. South Africa Cape Town 4.54 34%

26. South Africa Johannesburg 5.01 37%

27. Switzerland Zurich 20.16 149%

28. United Kingdom Edinburgh 14.91 110%

29. United Kingdom London 18.22 135%

30. United States Boston 12.00 89%

31. United States Chicago 11.50 85%

32. United States New York City 13.50 100%

33. United States San Francisco 12.50 93%
Source: www.expatistan.com, DB research 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

Figure 21: Annual subscription of The Economist 
 Country 2014 Relative to the US

  USD

01. Australia 406.88 254%

02. Brazil 269.79 169%

03. Canada 150.24 94%

04. China 64.75 40%

05. France 309.67 194%

06. Germany 309.67 194%

07. Hong Kong 257.82 161%

08. India 100.02 63%

09. Indonesia 50.00 31%

10. Japan 412.95 258%

11. Malaysia 91.45 57%

12. Mexico 156.00 98%

13. New Zealand 412.58 258%

14. Philippines 252.85 158%

15. Russia 309.67 194%

16. Singapore 347.73 217%

17. South Africa 192.94 121%

18. Switzerland 342.66 214%

19. United Kingdom 256.78 160%

20. United States 160.00 100%
Source: Official website of Economist 
NOTE: 
Prices of The Economist magazine for an annual subscription 
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Figure 22: Business School Tuition Fees 
 Countries Cities Name of school 2012 2013 2014 Relative to 

Harvard

    USD USD USD 

01. Australia Canberra Australian National University (ANU) 
College of Business and Economics 

54,000 54,000 54,000 48%

02. Australia Melbourne Melbourne Business School 81,004 76,909 70,000 62%

03. Australia Sydney Sydney Business School 43,820 47,843 33,000 29%

04. Brazil Sao Paulo Business School Sao Paulo 23,490 26,470 25,000 22%

05. Canada Ontario Richard Ivey School of Business 55,781 74,067 78,280 70%

06. Canada Toronto Rotman School of Management 84,166 85,816 83,279 67%

07. China Shanghai China Europe International Business 
School 

85,391 90,272 95,185 44%

08. France Paris INSEAD 77,931 77,761 85,639 53%

09. Germany Berlin European School of Management and 
Technology 

38,965 37,900 39,000 35%

10. Germany Mannheim Mannheim Business School 44,340 43,128 45,218 29%

11. Hong Kong Hong Kong Hong Kong University Of Science And 
Technology Business School 

67,694 67,673 70,256 52%

12. India Ahmedabad Indian Institute of Management 25,350 27,321 36,000 32%

13. India Bangalore Indian Institute of Management 26,364 27,690 21,671 19%

14. Japan Tokyo Tokyo Business School 40,920 35,871 31,363 28%

15. Singapore Singapore National University of Singapore School 
of Business 

41,686 46,799 41,200 37%

16. Singapore Singapore Nanyang Business School 44,091 44,378 40,000 36%

17. South Africa Cape Town University of Cape Town, Graduate 
School of Business 

18,738 18,098 39,000 35%

18. South Africa Johannesburg University of Witwatersrand 19,541 17,926 15,843 12%

19. United Kingdom Cambridge Judge Business School 57,346 57,625 67,094 51%

20. United Kingdom Edinburgh University of Edinburgh Business School 43,965 39,124 44,895 21%

21. United Kingdom London London Business School 71,858 86,437 97,000 86%

22. United Kingdom Oxford Said Business School 65,231 62,174 75,858 48%

23. United States Boston Harvard Business School 112,000 102,000 112,350 100%

24. United States Chicago Booth School of Business 106,000 106,800 117,520 105%

25. United States New York City Columbia Business School 115,000 116,768 121,440 108%

26. United States Pennsylvania The Wharton School 109,000 124,068 132,420 106%
Source: QS Global 200 Business Schools report, websites of universities and business schools 
NOTE: 
Tuition fees are for the entire full time MBA course. 

 

Figure 23: Salaries Offered to Graduates from Top Business Schools 
 Countries Cities Name of school 2011 avg salaries 2012 avg salaries 2013 avg salaries Relative to 

Harvard

    USD USD USD 

01. Australia Canberra Australian National University (ANU) 
College of Business and Economics 

63,000 63,000 63,000 53%

02. Australia Melbourne Melbourne Business School 112,000 112,000 112,065 93%

03. Australia Sydney Sydney Business School 103,000 103,000 102,500 85%

04. Brazil Sao Paulo Business School Sao Paulo 68,000 68,000 68,000 57%

05. Canada Ontario Richard Ivey School of Business 90,000 89,000 93,078 78%

06. Canada Toronto Rotman School of Management 85,000 86,000 89,848 75%

07. China Shanghai China Europe International Business 
School 

51,000 51,000 79,516 66%

08. France Paris INSEAD 107,000 123,000 122,900 102%
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 Countries Cities Name of school 2011 avg salaries 2012 avg salaries 2013 avg salaries Relative to 
Harvard

    USD USD USD 

09. Germany Berlin European School of Management and 
Technology 

96,000 69,000 96,000 80%

10. Germany Mannheim Mannheim Business School 112,000 68,000 52,000 43%

11. Hong Kong Hong Kong Hong Kong University Of Science And 
Technology Business School 

133,000 92,000 70,000 58%

12. India Ahmedabad Indian Institute of Management 67,000 74,000 66,888 56%

13. Mexico Mexico City Ipade Business School 56,000 42,000 90,900 76%

14. Singapore Singapore National University of Singapore School 
of Business 

75,000 68,000 67,786 56%

15. Singapore Singapore Nanyang Business School 70,000 80,000 53,016 44%

16. South Africa Cape Town University of Capetown, Graduate School 
of Business 

50,000 82,000 50,000 42%

17. South Africa Johannesburg University of Witwatersrand 50,000 50,000 50,000 42%

18. United 
Kingdom 

Cambridge Judge Business School 94,000 99,000 108,736 91%

19. United 
Kingdom 

Edinburgh University of Edinburgh Business School 98,000 114,000 98,500 82%

20. United 
Kingdom 

London London Business School 113,000 118,000 113,779 95%

21. United 
Kingdom 

Oxford Said Business School 101,000 89,000 99,000 83%

22. United States Boston Harvard Business School 113,000 122,000 120,000 100%

23. United States Chicago Booth School of Business 103,000 113,000 115,079 96%

24. United States New York City Columbia Business School 106,000 113,000 103,453 86%

25. United States Pennsylvania The Wharton School 110,000 118,000 120,000 100%
Source: QS Global 200 Business Schools Report, Financial Times 

 

Figure 24: An Apple Macbook 
 Countries USD Relative to the US

01. Australia 1,717.65 115%

02. Canada 1,410.44 94%

03. China 1,746.36 117%

04. France 2,053.97 137%

05. Germany 2,053.97 137%

06. Hong Kong 1,480.92 99%

07. India 1,498.63 100%

08. Indonesia 1,484.91 99%

09. Japan 1,498.46 100%

10. Malaysia 1,493.36 100%

11. Mexico 1,499.00 100%

12. New Zealand 1,976.08 132%

13. Philippines 1,729.82 115%

14. Singapore 1,657.66 111%

15. South Africa 1,986.09 132%

16. United Kingdom 2,069.14 138%

17. United States 1,499.00 100%
Source: Official websites of Apple Inc., and news clippings. 
NOTE: 
Prices are for MacBook Pro Core i5 2.4 GHz with 13 inch screen released in late 2013 
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Figure 25: One Packet of Marlboro Cigarettes 
 Country City USD Relative to New 

York

01. Australia Melbourne 17.65 136%

02. Australia Sydney 17.65 136%

03. Brazil Rio de Janeiro 2.49 19%

04. Brazil Sao Paulo 3.05 23%

05. Canada Ottawa 9.11 70%

06. Canada Toronto 9.11 70%

07. China Beijing 2.91 22%

08. China Shanghai 2.75 21%

09. France Paris 9.59 74%

10. Germany Berlin 6.91 53%

11. Germany Frankfurt 6.99 54%

12. Hong Kong Hong Kong 6.96 54%

13. India Bangalore 2.38 18%

14. India Mumbai 3.00 23%

15. India New Delhi 2.52 19%

16. Indonesia Jakarta 1.65 13%

17. Japan Tokyo 4.32 33%

18. Malaysia Kuala Lumpur 3.66 28%

19. Mexico Mexico City 3.38 26%

20. New Zealand Auckland 14.61 112%

21. New Zealand Wellington 14.61 112%

22. Philippines Manila 1.42 11%

23. Russia Moscow 1.87 14%

24. Singapore Singapore 9.53 73%

25. South Africa Cape Town 3.22 25%

26. South Africa Johannesburg 3.40 26%

27. Switzerland Zurich 8.96 69%

28. United Kingdom Edinburgh 13.25 102%

29. United Kingdom London 13.25 102%

30. United States Boston 10.00 77%

31. United States Chicago 11.00 85%

32. United States New York City 13.00 100%
Source: www.expatistan.com 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible. Please treat this particular data set with extra caution as we found a lot of distortions caused by taxes 

 

Figure 26: A Month of Gym Membership in Business District 
 Country City USD Relative to New 

York

01. Australia Melbourne 66.89 57%

02. Australia Sydney 75.25 64%

03. Brazil Rio de Janeiro 71.99 61%

04. Brazil Sao Paulo 105.15 89%

05. Canada Ottawa 50.99 43%

06. Canada Toronto 64.65 55%

07. China Beijing 60.71 51%

08. China Shanghai 90.98 77%

09. France Paris 97.29 82%



9 May 2014 

The Random Walk: Mapping the World's Prices 2014 
 

Deutsche Bank AG/Hong Kong Page 19

 

 
 

 
 

 Country City USD Relative to New 
York

10. Germany Berlin 57.55 49%

11. Germany Frankfurt 68.51 58%

12. Hong Kong Hong Kong 103.26 88%

13. India Bangalore 33.34 28%

14. India Mumbai 40.04 34%

15. India New Delhi 34.91 30%

16. Indonesia Jakarta 47.03 40%

17. Japan Tokyo 95.76 81%

18. Malaysia Kuala Lumpur 55.78 47%

19. Mexico Mexico City 115.44 98%

20. New Zealand Auckland 75.64 64%

21. New Zealand Wellington 102.29 87%

22. Philippines Manila 58.58 50%

23. Russia Moscow 142.49 121%

24. Singapore Singapore 131.79 112%

25. South Africa Cape Town 40.76 35%

26. South Africa Johannesburg 42.84 36%

27. Switzerland Zurich 106.38 90%

28. United Kingdom Edinburgh 72.89 62%

29. United Kingdom London 115.96 98%

30. United States Boston 78.00 66%

31. United States Chicago 62.00 53%

32. United States New York City 118.00 100%

33. United States San Francisco 81.00 69%
Source: www.expatistan.com, DB research 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

 

Figure 27: Men's Standard Haircut in Expat Area of the City 
 Country City USD Relative to New 

York

01. Australia Melbourne 28.80 87%

02. Australia Sydney 26.01 79%

03. Brazil Rio de Janeiro 10.91 33%

04. Brazil Sao Paulo 15.27 46%

05. Canada Ottawa 17.30 52%

06. Canada Toronto 20.94 63%

07. China Beijing 23.15 70%

08. China Shanghai 16.19 49%

09. France Paris 31.52 96%

10. Germany Berlin 19.18 58%

11. Germany Frankfurt 24.66 75%

12. Hong Kong Hong Kong 35.32 107%

13. India Bangalore 5.23 16%

14. India Mumbai 3.53 11%

15. India New Delhi 4.35 13%

16. Indonesia Jakarta 7.72 23%

17. Japan Tokyo 39.07 118%

18. Malaysia Kuala Lumpur 10.67 32%

19. Mexico Mexico City 13.07 40%
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 Country City USD Relative to New 
York

20. New Zealand Auckland 21.49 65%

21. New Zealand Wellington 27.51 83%

22. Philippines Manila 6.23 19%

23. Russia Moscow 19.44 59%

24. Singapore Singapore 20.64 63%

25. South Africa Cape Town 10.40 32%

26. South Africa Johannesburg 15.32 46%

27. Switzerland Zurich 60.47 183%

28. United Kingdom Edinburgh 18.22 55%

29. United Kingdom London 26.51 80%

30. United States Boston 20.00 61%

31. United States Chicago 19.00 58%

32. United States New York City 33.00 100%

33. United States San Francisco 28.00 85%
Source: www.expatistan.com 
NOTE: 
www.expatistan.com is a web source, which collates data fed by users all over the world. We have independently tried to corroborate the 
data wherever possible.  

 

Figure 28: Costs - Then and Now - 2014 
Item 1 kg loaf of bread 1 bottle table wine (750 ml) 20 branded cigarettes 1 litre unleaded petrol

 Average USD price Average USD price Average USD price Average USD price

City/date Now Last 
year 

5 years 
ago 

10 
years 

ago 

Now Last 
year

5 years 
ago

10 
years 

ago

Now Last 
year

5 years 
ago

10 
years 

ago 

Now Last 
year

5 years 
ago

10 
years 

ago

Singapore 3.36 3.25 2.90 2.97 25.04 25.65 22.52 13.25 9.55 9.76 8.11 4.72 1.73 1.74 1.36 0.69

Paris 8.44 8.95 7.31 5.27 11.45 9.45 8.62 6.34 8.95 8.10 7.57 4.29 2.50 2.38 2.44 1.21

Oslo 5.91 6.31 5.33 3.10 17.13 17.58 16.63 12.50 15.44 15.24 12.07 9.24 2.41 2.61 2.05 1.20

Zurich 6.19 6.08 5.13 5.24 15.82 16.74 12.24 7.83 8.83 8.32 6.15 3.53 2.06 2.01 1.69 1.02

Sydney 4.65 5.03 3.52 2.40 22.58 25.38 18.27 11.58 15.75 15.48 7.72 5.26 1.35 1.50 1.28 0.63

Caracas 11.02 9.40 6.98 3.07 22.41 18.14 14.61 6.04 6.36 7.30 3.72 1.25 0.02 0.02 0.05 0.06

Geneva 6.38 5.63 5.86 4.67 8.39 8.19 7.42 5.91 8.72 8.32 6.15 3.53 1.96 2.04 1.69 1.04

Melbourne 4.43 4.87 3.77 2.19 22.28 25.03 17.45 11.11 15.50 15.72 7.96 5.21 1.35 1.49 1.28 0.57

Tokyo 7.12 9.06 7.55 6.15 12.53 15.95 12.13 10.49 4.45 5.57 2.96 2.57 1.73 1.97 1.69 0.96

Copenhagen 4.82 4.47 3.82 2.74 13.70 12.03 10.79 8.66 7.35 7.12 6.10 4.98 2.18 2.07 2.05 1.20

Riyadh 1.78 1.41 1.57 2.67 n/a n/a n/a n/a 2.40 2.17 1.47 1.42 0.13 0.13 0.15 0.24

Jeddah 1.61 1.33 1.18 1.38 n/a n/a n/a n/a 2.31 2.40 1.60 1.33 0.13 0.13 0.15 0.24

Bucharest 2.07 1.92 2.77 1.14 4.12 3.77 4.73 2.56 4.16 3.59 2.53 0.95 1.75 1.71 1.63 0.84

Panama City 3.53 3.34 2.72 1.95 7.05 6.92 10.00 10.49 4.50 4.08 1.80 1.40 1.17 1.15 1.05 0.45

Algiers 2.44 1.89 2.92 3.05 11.40 11.28 8.18 3.59 4.89 5.01 3.98 2.31 0.28 0.28 0.37 0.29

Damascus 1.88 3.62 2.03 n/a 6.47 6.49 3.04 2.90 1.58 2.35 2.35 1.59 0.78 0.90 0.78 0.52

Kathmandu 1.26 1.21 0.96 n/a 18.98 21.33 15.07 n/a 1.53 1.69 1.26 n/a 1.24 1.41 1.33 n/a

New Delhi 1.05 1.11 0.84 0.67 16.33 21.38 39.24 37.06 2.20 2.08 1.88 1.49 1.14 1.24 1.17 0.72

Karachi 1.59 1.76 1.78 1.59 13.73 14.79 10.47 10.38 1.56 1.73 1.35 1.24 1.14 1.23 1.18 0.55

Mumbai 0.91 0.86 0.93 0.73 20.59 23.82 25.22 26.98 1.53 1.79 1.87 1.60 1.21 1.38 1.22 0.81
Source: The Economist Intelligence Unit 
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Price Indices by Activity 

Figure 29: Graduate Recruit Index 
 Country City USD Relative to New 

York City

01. Australia Melbourne 10,187.42 103%

02. Australia Sydney 9,584.38 97%

03. Canada Ottawa 7,927.85 80%

04. Canada Toronto 8,016.70 81%

05. China Shanghai 7,301.32 74%

06. France Paris 11,107.61 113%

07. Germany Berlin 8,435.60 85%

08. Germany Frankfurt 8,500.55 86%

09. Hong Kong Hong Kong 6,641.75 67%

10. India Mumbai 6,025.40 61%

11. India New Delhi 6,185.80 63%

12. Indonesia Jakarta 6,130.45 62%

13. Malaysia Kuala Lumpur 6,099.62 62%

14. Mexico Mexico City 7,981.16 81%

15. Singapore Singapore 6,274.30 64%

16. South Africa Johannesburg 4,610.16 47%

17. United Kingdom Edinburgh 8,896.39 90%

18. United Kingdom London 10,247.86 104%

19. United States Boston 11,121.75 113%

20. United States Chicago 10,856.36 110%

21. United States New York City 9,872.00 100%

22. United States San Francisco 11,211.35 114%
NOTE: 
This index measures the monthly cost of deploying an MBA recruit in a typical corporate set-up and is defined as follows: monthly salary of the 
recruit, provision of a 6X6 foot office cubicle in the CBD, mobile phone and laptop, phone calls and health insurance. The costs of mobile 
phone and laptop have been assumed to be amortized over 12 months. For Mumbai, we have assumed the recruit to be a graduate from IIM 
Ahmedabad. For US, we have assumed the recruit to be a graduate from Harvard Business School. 
, and a couple of beers. 

Figure 30: Cheap Date Index 
 Country City 2014 Relative to New 

York City

01. Australia Melbourne 96.67 104%

02. Australia Sydney 104.01 112%

03. Brazil Rio de Janeiro 59.09 63%

04. Brazil Sao Paulo 62.29 67%

05. Canada Ottawa 71.33 77%

06. Canada Toronto 91.18 98%

07. China Beijing 50.17 54%

08. China Shanghai 60.53 65%

09. France Paris 103.55 111%

10. Germany Berlin 104.80 112%

11. Germany Frankfurt 98.34 106%

12. Hong Kong Hong Kong 60.20 65%

13. India Bangalore 26.44 28%

14. India Mumbai 23.04 25%

15. India New Delhi 25.18 27%

16. Indonesia Jakarta 31.47 34%

17. Japan Tokyo 99.61 107%

18. Malaysia Kuala Lumpur 35.92 39%
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 Country City 2014 Relative to New 
York City

19. Mexico Mexico City 32.60 35%

20. New Zealand Auckland 95.85 103%

21. New Zealand Wellington 110.98 119%

22. Philippines Manila 26.26 28%

23. Russia Moscow 69.37 74%

24. Singapore Singapore 61.84 66%

25. South Africa Cape Town 36.76 39%

26. South Africa Johannesburg 40.26 43%

27. United Kingdom Edinburgh 109.68 118%

28. United Kingdom London 121.41 130%

29. United States Boston 86.73 93%

30. United States Chicago 80.15 86%

31. United States New York City 93.20 100%

32. United States San Francisco 88.72 95%
NOTE: 
We have defined the “cheap date” as follows: cab rides, McDonalds burgers, soft drink, two movie tickets, and a couple of beers. 
Please note that in our last update we had included sending a bouquet of roses in the activities for a date. This year we have removed it as it 
was skewing the comparison. Hence, a comparison with last year’s index is not appropriate. 

Figure 31: Weekend Getaway Index 
 Country City 2014 Relative to New 

York City

01. Australia Melbourne 1,135.89 87%

02. Australia Sydney 2,135.26 164%

03. Brazil Sao Paulo 1,541.24 118%

04. Canada Toronto 792.61 61%

05. China Beijing 1,052.37 81%

06. China Shanghai 769.08 59%

07. France Paris 1,907.13 146%

08. Germany Berlin 1,292.95 99%

09. Germany Frankfurt 1,207.28 92%

10. Hong Kong Hong Kong 1,037.08 79%

11. India Bangalore 649.53 50%

12. India Mumbai 505.60 39%

13. India New Delhi 738.53 57%

14. Japan Tokyo 776.37 59%

15. Malaysia Kuala Lumpur 541.78 41%

16. Mexico Mexico City 836.22 64%

17. New Zealand Auckland 919.41 70%

18. New Zealand Wellington 907.57 70%

19. Russia Moscow 2,367.55 181%

20. Singapore Singapore 1,358.91 104%

21. South Africa Cape Town 887.54 68%

22. South Africa Johannesburg 764.59 59%

23. United Kingdom London 1,965.03 150%

24. United States Boston 1,029.85 79%

25. United States Chicago 1,232.59 94%

26. United States New York City 1,305.85 100%

27. United States San Francisco 919.17 70%
NOTE: 
A weekend holiday in a city is defined as follows: two nights at a standard 5-star hotel room, four meals, two snacks, car rentals for two days, 
two pints of beer, four liters of soft drinks/water , and a bit of shopping (purchase of a pair of jeans and a pair of sports shoes). 
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Appendix 

Figure 32: Foreign Exchange Rates 
 Country Currency 01 Mar 2012 27 Feb 2013 07 Apr 2014

01. Australia AUD 1.0801 1.0255 0.9290

02. Brazil BRL 0.5860 0.5036 0.4363

03. Canada CAD 1.0086 0.9746 0.9106

04. Switzerland CHF 1.1147 1.0737 1.1198

05. China CNY 0.1587 0.1589 0.1619

06. France EUR 1.3436 1.3069 1.3702

07. Germany EUR 1.3436 1.3069 1.3702

08. United Kingdom GBP 1.5929 1.5164 1.6566

09. Hong Kong HKD 0.1289 0.1289 0.1289

10. Indonesia IDR 0.0001 0.0001 0.0001

11. India INR 0.0203 0.0185 0.0167

12. Japan JPY 0.0124 0.0109 0.0097

13. Mexico MXN 0.0780 0.0780 0.0769

14. Malaysia MYR 0.3333 0.3221 0.3048

15. New Zealand NZD 0.8415 0.8304 0.8595

16. Philippines PHP 0.0233 0.0245 0.0222

17. Russia RUB 0.0344 0.0327 0.0283

18. Singapore SGD 0.8017 0.8069 0.7939

19. United States USD 1.0000 1.0000 1.0000

20. South Africa ZAR 0.1338 0.1131 0.0946
Source: www.oanda.com 

 

Figure 33: Most Basic Health Insurance 
 Countries USD Relative to the US

01. Australia 1,982.96 34%

02. Canada 756.67 13%

03. China 485.64 8%

04. France 1,507.25 26%

05. Germany 511.10 9%

06. Hong Kong 1,289.10 22%

07. India 79.60 1%

08. Indonesia 75.41 1%

09. Japan 1,742.40 30%

10. Malaysia 314.58 5%

11. Mexico 49.88 1%

12. New Zealand 467.80 8%

13. Philippines 85.17 1%

14. Russia NA NA

15. Singapore 90.50 2%

16. South Africa 1,083.89 18%

17. United Kingdom 1,248.84 21%

18. United States 5,884.00 100%
NOTE: 
Health insurance annual premium is for a basic policy for a local resident between 25-35 years. Since the definition of a standard package 
varies between countries, we have tried to stick to an insurance policy which covers inpatient events and no extra covers like dental, etc. We 
recognize that we are not comparing a standard product across countries and, therefore, have refrained from publishing this in the main 
section. Note, however, that this data was used in the Graduate Recruit Index. The data has been sourced mainly from local providers of heath 
insurances, reports of organizations engaged in research of health care and news clippings 
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The Wide Angle Series 
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The Wide Angle Series … continued 
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Important Disclosures 
 
Additional information available upon request 
        
For disclosures pertaining to recommendations or estimates made on securities other than the primary subject of this 
research, please see the most recently published company report or visit our global disclosure look-up page on our 
website at http://gm.db.com/ger/disclosure/DisclosureDirectory.eqsr 
 
Analyst Certification 

The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s). In addition, 
the undersigned lead analyst(s) has not and will not receive any compensation for providing a specific recommendation 
or view in this report. Sanjeev Sanyal 
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Regulatory Disclosures 

1. Important Additional Conflict Disclosures 
Aside from within this report, important conflict disclosures can also be found at https://gm.db.com/equities under the 
"Disclosures Lookup" and "Legal" tabs. Investors are strongly encouraged to review this information before investing. 

2. Short-Term Trade Ideas 

Deutsche Bank equity research analysts sometimes have shorter-term trade ideas (known as SOLAR ideas) that are 
consistent or inconsistent with Deutsche Bank's existing longer term ratings. These trade ideas can be found at the 
SOLAR link at http://gm.db.com. 

3. Country-Specific Disclosures 

Australia and New Zealand: This research, and any access to it, is intended only for "wholesale clients" within the 
meaning of the Australian Corporations Act and New Zealand Financial Advisors Act respectively. 
Brazil: The views expressed above accurately reflect personal views of the authors about the subject company(ies) and 
its(their) securities, including in relation to Deutsche Bank. The compensation of the equity research analyst(s) is 
indirectly affected by revenues deriving from the business and financial transactions of Deutsche Bank. In cases where 
at least one Brazil based analyst (identified by a phone number starting with +55 country code) has taken part in the 
preparation of this research report, the Brazil based analyst whose name appears first assumes primary responsibility for 
its content from a Brazilian regulatory perspective and for its compliance with CVM Instruction # 483. 
EU countries: Disclosures relating to our obligations under MiFiD can be found at 
http://www.globalmarkets.db.com/riskdisclosures. 
Japan: Disclosures under the Financial Instruments and Exchange Law: Company name - Deutsche Securities Inc. 
Registration number - Registered as a financial instruments dealer by the Head of the Kanto Local Finance Bureau 
(Kinsho) No. 117. Member of associations: JSDA, Type II Financial Instruments Firms Association, The Financial Futures 
Association of Japan, Japan Investment Advisers Association. This report is not meant to solicit the purchase of specific 
financial instruments or related services. We may charge commissions and fees for certain categories of investment 
advice, products and services. Recommended investment strategies, products and services carry the risk of losses to 
principal and other losses as a result of changes in market and/or economic trends, and/or fluctuations in market value. 
Before deciding on the purchase of financial products and/or services, customers should carefully read the relevant 
disclosures, prospectuses and other documentation. "Moody's", "Standard & Poor's", and "Fitch" mentioned in this 
report are not registered credit rating agencies in Japan unless "Japan" or "Nippon" is specifically designated in the 
name of the entity. 
Malaysia: Deutsche Bank AG and/or its affiliate(s) may maintain positions in the securities referred to herein and may 
from time to time offer those securities for purchase or may have an interest to purchase such securities. Deutsche Bank 
may engage in transactions in a manner inconsistent with the views discussed herein. 
Qatar: Deutsche Bank AG in the Qatar Financial Centre (registered no. 00032) is regulated by the Qatar Financial Centre 
Regulatory Authority. Deutsche Bank AG - QFC Branch may only undertake the financial services activities that fall 
within the scope of its existing QFCRA license. Principal place of business in the QFC: Qatar Financial Centre, Tower, 
West Bay, Level 5, PO Box 14928, Doha, Qatar. This information has been distributed by Deutsche Bank AG. Related 
financial products or services are only available to Business Customers, as defined by the Qatar Financial Centre 
Regulatory Authority. 
Russia: This information, interpretation and opinions submitted herein are not in the context of, and do not constitute, 
any appraisal or evaluation activity requiring a license in the Russian Federation. 
Kingdom of Saudi Arabia: Deutsche Securities Saudi Arabia LLC Company, (registered no. 07073-37) is regulated by the 
Capital Market Authority. Deutsche Securities Saudi Arabia may only undertake the financial services activities that fall 
within the scope of its existing CMA license. Principal place of business in Saudi Arabia: King Fahad Road, Al Olaya 
District, P.O. Box 301809, Faisaliah Tower - 17th Floor, 11372 Riyadh, Saudi Arabia. 
United Arab Emirates: Deutsche Bank AG in the Dubai International Financial Centre (registered no. 00045) is regulated 
by the Dubai Financial Services Authority. Deutsche Bank AG - DIFC Branch may only undertake the financial services 
activities that fall within the scope of its existing DFSA license. Principal place of business in the DIFC: Dubai 
International Financial Centre, The Gate Village, Building 5, PO Box 504902, Dubai, U.A.E. This information has been 
distributed by Deutsche Bank AG. Related financial products or services are only available to Professional Clients, as 
defined by the Dubai Financial Services Authority. 

Risks to Fixed Income Positions 
Macroeconomic fluctuations often account for most of the risks associated with exposures to instruments that promise 
to pay fixed or variable interest rates. For an investor that is long fixed rate instruments (thus receiving these cash 
flows), increases in interest rates naturally lift the discount factors applied to the expected cash flows and thus cause a 
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loss. The longer the maturity of a certain cash flow and the higher the move in the discount factor, the higher will be the 
loss. Upside surprises in inflation, fiscal funding needs, and FX depreciation rates are among the most common adverse 
macroeconomic shocks to receivers. But counterparty exposure, issuer creditworthiness, client segmentation, regulation 
(including changes in assets holding limits for different types of investors), changes in tax policies, currency 
convertibility (which may constrain currency conversion, repatriation of profits and/or the liquidation of positions), and 
settlement issues related to local clearing houses are also important risk factors to be considered. The sensitivity of fixed
income instruments to macroeconomic shocks may be mitigated by indexing the contracted cash flows to inflation, to 
FX depreciation, or to specified interest rates - these are common in emerging markets. It is important to note that the 
index fixings may -- by construction -- lag or mis-measure the actual move in the underlying variables they are intended 
to track. The choice of the proper fixing (or metric) is particularly important in swaps markets, where floating coupon 
rates (i.e., coupons indexed to a typically short-dated interest rate reference index) are exchanged for fixed coupons. It is 
also important to acknowledge that funding in a currency that differs from the currency in which the coupons to be 
received are denominated carries FX risk. Naturally, options on swaps (swaptions) also bear the risks typical to options 
in addition to the risks related to rates movements. 

 
 



  

GRCM2014PROD032021 

 

 

 
David Folkerts-Landau 

Group Chief Economist 
Member of the Group Executive Committee 

 
Guy Ashton 

Global Chief Operating Officer 
Research 

Marcel Cassard 
Global Head 

FICC Research & Global Macro Economics 

Richard Smith and Steve Pollard 
Co-Global Heads 
Equity Research 

 
Michael Spencer 
Regional Head 

Asia Pacific Research 

Ralf Hoffmann 
Regional Head 

Deutsche Bank Research, Germany 

Andreas Neubauer 
Regional Head 

Equity Research, Germany 

Steve Pollard 
Regional Head 

Americas Research 

  
International Locations 

Deutsche Bank AG 
Deutsche Bank Place 
Level 16 
Corner of Hunter & Phillip Streets 
Sydney, NSW 2000 
Australia 
Tel: (61) 2 8258 1234 

Deutsche Bank AG 
Große Gallusstraße 10-14 
60272 Frankfurt am Main 
Germany 
Tel: (49) 69 910 00 

Deutsche Bank AG 
Filiale Hongkong 
International Commerce Centre, 
1 Austin Road West,Kowloon, 
Hong Kong 
Tel: (852) 2203 8888 

Deutsche Securities Inc. 
2-11-1 Nagatacho 
Sanno Park Tower 
Chiyoda-ku, Tokyo 100-6171 
Japan 
Tel: (81) 3 5156 6770 

Deutsche Bank AG London 
1 Great Winchester Street 
London EC2N 2EQ 
United Kingdom 
Tel: (44) 20 7545 8000 

Deutsche Bank Securities Inc. 
60 Wall Street 
New York, NY 10005 
United States of America 
Tel: (1) 212 250 2500 

  

   

Global Disclaimer 
The information and opinions in this report were prepared by Deutsche Bank AG or one of its affiliates (collectively "Deutsche Bank"). The information herein is believed to be reliable and has been obtained from public 
sources believed to be reliable. Deutsche Bank makes no representation as to the accuracy or completeness of such information. 

Deutsche Bank may engage in securities transactions, on a proprietary basis or otherwise, in a manner inconsistent with the view taken in this research report. In addition, others within Deutsche Bank, including 
strategists and sales staff, may take a view that is inconsistent with that taken in this research report. 

Opinions, estimates and projections in this report constitute the current judgement of the author as of the date of this report. They do not necessarily reflect the opinions of Deutsche Bank and are subject to change 
without notice. Deutsche Bank has no obligation to update, modify or amend this report or to otherwise notify a recipient thereof in the event that any opinion, forecast or estimate set forth herein, changes or 
subsequently becomes inaccurate. Prices and availability of financial instruments are subject to change without notice. This report is provided for informational purposes only. It is not an offer or a solicitation of an 
offer to buy or sell any financial instruments or to participate in any particular trading strategy. Target prices are inherently imprecise and a product of the analyst judgement. The financial instruments discussed in this
report may not be suitable for all investors and investors must make their own informed investment decisions. Stock transactions can lead to losses as a result of price fluctuations and other factors. If a financial 
instrument is denominated in a currency other than an investor's currency, a change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Deutsche 
Bank may with respect to securities covered by this report, sell to or buy from customers on a principal basis, and consider this report in deciding to trade on a proprietary basis. 

Derivative transactions involve numerous risks including, among others, market, counterparty default and illiquidity risk. The appropriateness or otherwise of these products for use by investors is dependent on the 
investors' own circumstances including their tax position, their regulatory environment and the nature of their other assets and liabilities and as such investors should take expert legal and financial advice before 
entering into any transaction similar to or inspired by the contents of this publication. Trading in options involves risk and is not suitable for all investors. Prior to buying or selling an option investors must review the 
"Characteristics and Risks of Standardized Options," at http://www.theocc.com/components/docs/riskstoc.pdf . If you are unable to access the website please contact Deutsche Bank AG at +1 (212) 250-7994, for a 
copy of this important document. 

The risk of loss in futures trading and options, foreign or domestic, can be substantial. As a result of the high degree of leverage obtainable in futures and options trading losses may be incurred that are greater than 
the amount of funds initially deposited. 

Unless governing law provides otherwise, all transactions should be executed through the Deutsche Bank entity in the investor's home jurisdiction. In the U.S. this report is approved and/or distributed by Deutsche 
Bank Securities Inc., a member of the NYSE, the NASD, NFA and SIPC. In Germany this report is approved and/or communicated by Deutsche Bank AG Frankfurt authorized by the BaFin. In the United Kingdom this 
report is approved and/or communicated by Deutsche Bank AG London, a member of the London Stock Exchange and regulated by the Financial Conduct Authority for the conduct of investment business in the UK 
and authorized by the BaFin. This report is distributed in Hong Kong by Deutsche Bank AG, Hong Kong Branch, in Korea by Deutsche Securities Korea Co. This report is distributed in Singapore by Deutsche Bank AG, 
Singapore Branch or Deutsche Securities Asia Limited, Singapore Branch (One Raffles Quay #18-00 South Tower Singapore 048583, +65 6423 8001), and recipients in Singapore of this report are to contact Deutsche 
Bank AG, Singapore Branch or Deutsche Securities Asia Limited, Singapore Branch in respect of any matters arising from, or in connection with, this report. Where this report is issued or promulgated in Singapore to a 
person who is not an accredited investor, expert investor or institutional investor (as defined in the applicable Singapore laws and regulations), Deutsche Bank AG, Singapore Branch or Deutsche Securities Asia 
Limited, Singapore Branch accepts legal responsibility to such person for the contents of this report. In Japan this report is approved and/or distributed by Deutsche Securities Inc. The information contained in this 
report does not constitute the provision of investment advice. In Australia, retail clients should obtain a copy of a Product Disclosure Statement (PDS) relating to any financial product referred to in this report and 
consider the PDS before making any decision about whether to acquire the product. Deutsche Bank AG Johannesburg is incorporated in the Federal Republic of Germany (Branch Register Number in South Africa: 
1998/003298/10). Additional information relative to securities, other financial products or issuers discussed in this report is available upon request. This report may not be reproduced, distributed or published by any 
person for any purpose without Deutsche Bank's prior written consent. Please cite source when quoting. 

Copyright © 2014 Deutsche Bank AG  

  




