


Minnesota spring/summer
2025 travel indicators

Explore Minnesota (EMN) regularly reviews and
analyzes travel indicators to better understand
tourism industry trends and health.

« Thisreportis focused on state-level
spring/summer season trends from April to
August 2025, and provides 2024 visitation and
tourism economic impact numbers.

See our Industry News enewsletter for a monthly
lodging performance summary with state and
Minnesota tourism region-level data.

Additionally, find more available research on
our industry website.
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https://mn.gov/tourism-industry/resources/emt-express/
https://mn.gov/tourism-industry/research/minnesota-tourism-research.jsp

Key findings - 2025

Minnesota and national spring/summer 2025 and year-to-date lodging, jobs and air travel trends are
more down than up. Decreases are related to economic challenges impacting leisure traveler
behavior and negative Canadian sentiment towards the U.S.

Accommodations — Year-to-date 2025 hotel key performance metrics vary across the state and remain below total
U.S. averages. For the spring/summer season, Minnesota's average monthly occupancy percentage was 64%, ADR
was $138 and RevPAR was $89.

L&H employment - Between April and August 2025, Minnesota’s Leisure & Hospitality (L&H) industry employed a
monthly average of 284k people, which is similar to 2024.

Air travel — Minneapolis-Saint Paul Airport (MSP) airport had 16.5 million passengers during the spring/summer
season. This is a 2.8%, or almost 500k decrease from 2024.

Tourism business sentiment — According to a recent EMN sentiment survey, during the spring/summer 2025
season, business activity was down for 51% of Minnesota tourism participating businesses, up for 30% and similar
to 2024 for 21%.

Canadian & overseas visitation — For 2025 through August, Canadian arrivals to Minnesota are down 18%
compared to 2024. According to a 2025 forecast, experts anticipate a 4% decrease in year-over-year (YoY) overseas
visitation to Minnesota.
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Key findings - 2024

Minnesota's tourism economy was strong in 2024 with a 1.7% year-over-year (YoY) increase
in visitation and a 4.3% increase in visitor spending.

« 2024 visitation — Minnesota’s visitor volume increased to 81.6 million. Visitors include

Minnesota residents and non-residents who travel 50 miles or more for a day (60%)
or an overnight (40%) trip.

« 2024 visitor economy impact — Tourism had a direct economic impact of $14.7 billion

and a total economic impact of $24.7 billion on the state. Visitor spending saved each
Minnesota household $1,031 in state and local taxes.
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Minnesota travel

Accommodations, L&H employment, air
travel and tourism business sentiment
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April to August 2025 hotel
lodging performance
metrics varied compared
to the same period in
2024, and are in-line with
national trends.

» For the five spring/
summer months, average
monthly occupancy was
stable at 64%.

« Average monthly ADR
decreased from $139 to
$138.

» Average monthly RevPAR
stable at $89.

» All three key hotel metrics
were lowest in April and
highest in July.

Mixed Minnesota hotel metrics for
spring/summer season

ADR & RevPAR

Minnesota Hotel Metrics Over Time
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2025 Minnesota hotel key

performance metrics vary 2025 year_to_date hOtel metrlcs for the

across the state, and remain

below total US. averages. state & MN Tourism Regions also vary

Northeastern MN — Highest
regional ADR ($150.16) and
RevPAR ($81.72)

Central MN - Second-highest Occupancy ADR RevPAR
regiOnal ADR ($1 3720) and Geography
lowest occupancy (51.5%) YoY % YoY % YoY %
2025 Change 2025 Change 2025 Change
Northw rn MN - Lar
o gste - g.est Total U.S. 63.4% -0.8% $160.17 1% $101.61 0.2%
YoY regional decrease with a
3.7% YoY occupancy decline State of MN 57.5% 1.3% $133.26 -0.8% $76.62 5%
to 51.5%
Northeastern MN 54.4% -1.1% $150.16 0.9% $81.72 -2%
Southern MN - All three key Central MN 51.1% - 7% $137.20 2.1% $70.11 1.4%
hotel performance metrics
increased .8 to0 2.8% YoY Northwestern MN 51.5% -3.7% $120.51 1.1% $62.04 -2.7%
, , Southern MN 52.8% 8% $120.16 2% $63.49 2.8%
Metro MN - Highest regional
occupancy (58.9%). Metro MN 58.9% 1.3% $134.01 -1.4% $78.93 -2%

Source: CoStar/STR Dashboard; See appendix for MN Tourism Region definitions m ﬁ’,‘:::.%';gm




Between April and August,
Minnesota’s L&H industry

employed an average of L&H employment ﬂat YOY

284k people.

* In April and June 2025, L&H
employment was higher

than in the same months of Minnesota L&H Employment Over Time

2024. April 2024 - August 2025
300,000

In the other three months of = 990,000

the spring/summer 2025 é '

season, employment was = 280,000

lower than in 2024. g— 270,000

For comparison, according °§ 260,000

to the U.S. Travel E>‘ 250,000

Association, national L&H £

employment is up 1% year- S 240000

to-date. 230,000

Source: Minnesota Department of Employment & Economic Development (DEED) m ﬁf,.': ,E.%';‘E,T A




Between April and August,
o MSP airport passengers decreased
ISR by 2.8% in spring/summer 2025

500k drop from the same
five-month period in 2024.

This airport decrease is MSP Airport Passenger Volume Over Time

aligned with national trends. April 2024 - August 2025

4,000,000
3,500,000
3,000,000
2,500,000
2,000,000
1,500,000
1,000,000
500,000

0

« With 3.6 million
passengers, July was the
only spring/summer
month with more
passengers YoY.

« The other four
spring/summer months
had 2.9 to 3.5 million
passengers. These four
months saw a decline in
passenger volume
compared to the same
month in 2024. M SGLeke ..

Source: Minneapolis Saint Paul Metropolitan Airports Commission

Monthly MSP Airport Passenger Volume




In a recent Explore Minnesota
sentiment survey, state
tourism businesses that
participated in the survey
reported similar business
activity trends for the
spring/summer season and
2025 overall.

« Half of businesses reported
making recent operational
and/or marketing

adjustments in response to
shifting leisure travel trends.

Increased marketing is the
most reported change. Other

adjustments include:
Allowing customers more
booking flexibility
Trimming overhead and
staff costs
Spending more on facility
improvements

During the 2025 spring/summer season, 51%
of MN tourism businesses were down, 30%
up and 21% reported activity similar to 2024

2025 Spring/Summer Business YoY

Significantly
Significantly increased, 3%
decreased,

16%

Somewhat
increased, 27%

Somewhat
decreased, 34%

About the same,
21%

Source: EMN September 2025 MN Tourism Business Sentiment Survey
N=115
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State tourism businesses’
outlook for the rest of 2025
varies.

To a survey question asking
for leisure travel trends,
businesses provided inputs
on multiple topics.
« Canadian wildfire smoke is
detrimental
Travelers are feeling
economic pressure and

spending less

Events and international
visitation travel are
beneficial

For the remainder of the year, 38% of MN
tourism businesses are optimistic, 25% are

neutral & 37% are pessimistic

Business Outlook for Remainder of 2025

Very
pessimistic, 10%

Somewhat

pessimistic,

Neutral, 25%

Source: EMN September 2025 MN Tourism Business Sentiment Survey
N=115

Very optimistic,

6%

Somewhat
optimistic, 32%

m
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Canadian & overseas visitation

Border crossings & international trends
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Canadian travel into ] )
VinEseEnEECEdEE i Canadian arrivals to MN down 18% YoY
2025 year-to-date relative to
2024.

5 FY | i [ k] B 2o I 2025 (FYTD)
January -4% year-over-

year (YoY) I

February -14% YoY
March -21% YoY K
April -30% YoY

May -22% YoY o
June -16% YoY -
July -19% YoY

August -19% YoY K
e o

OCT WOV DEC Tiztal

Froy MK S0IE 506K TN

M NAE 484K BAR T3

M 483K 30K 41K 41K 415K 465K 434R 3SR BLIK BAOK  E3OE TOTK SRK

HE  MIE 119K 163K 113K J2REK Q49K MIK I9EE 38K &K FRIK MK ATHK

Source: U.S. Customs & Border Protection m a)ﬂ:lﬁ%ggm




Half of survey respondents

st In recent survey, many MN tourism businesses
their visitation is typically reported less Canadian visitation & spend

from Canadians.

For the other half of
businesses, 24% receive 2-5%
of activity from Canadian Traveler Business Share 2025 Canadian Business Relative to 2024
Canadians,18% receive 6- 2Lt S0
10%, and 9% receive more

than 11% of activity from
Canadians. Combined, 70%
of these more impacted 6 to 10%
businesses reported 18%
decreased business

while 27% reported that 2025

business is like 2024.

More than 30%, Somewhat
1% increased,
4%

Significantly
decreased,
35%

11 to 20%,

0,
>% About the

same, 27%

1% or less,
49% Somewhat
2 to 5%, decreased,

24% 35%

In survey comments, a
respondent explained that
Canadians are still coming
however, instead of weekend

trips they are taking day trips. Source: EMN September 2025 MN Tourism Business Sentiment Survey m eXPLORE

Business Share N = 115 & Business YoY N = 55 MINNESOTA




According to Tourism

Economics - Inematona 2025 international arrivals forecast
cotimete, Mimesota to decrease 15% to 522k

received 613,600,400
international visitors in
2024. These travelers spent

approximately $586 million
in our state.

Minnesota International Visitation over Time
2018-2035*

1,200,000

For 2025, IST forecasts a
15% decrease in YoY
international visitation to
Minnesota relative to 2024.

1,000,000 ‘\
200,000 \ 613,600 613,900 —
600,000 \ /LV
400,000
521,800
200,000 %’

This change is driven by an
estimated 24% decrease in
Canadian visitation and a

4% decrease in overseas QX N P N o P %@P‘ G5 99
visitation.

Number of International visitors

* Forecasted data

m expPLORE
Source: Tourism Economics-International States Travel MINNESOTA




Canada, India and the U.K were MN’s
top international origin markets in 2024

Minnesota Top Origin Market Visitation

Canada
India N 353
United Kingdom M 245
Germany ™ 210
China W 143
Mexico B 126
Austraia B 109
Metherlands 0§ 10.3
France 0 103
Japan )| 83
Brazml | 7.7
South Korea | 71
italy | 62

Spain | 55
Ireland | 4.4

0




2024 Visitor Economy
Economic Impact

Explore Minnesota partners with Tourism
Economics to quantify the economic impact of
the visitor economy through a comprehensive
model.

Go to the Tourism & the Economy page of our
Industry website for detailed 2024 state visitor
economy sales, taxes and employment data.

In the coming months, 2024 county-level
economic impact data will be shared.
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https://mn.gov/tourism-industry/research/tourism-and-the-economy.jsp
https://mn.gov/tourism-industry/research/tourism-and-the-economy.jsp
https://mn.gov/tourism-industry/research/tourism-and-the-economy.jsp

Minnesota visitors include

residents and non-residents Minnesota’s ViSitOr V0|ume Of 81 6

who travel 50 miles or more for

a day (60%) or an overnight million is a 17% YoY increase

(40%) trip. In 2024, residents
comprised 37% of MN

overnight visitation and 59% of MN Visitor Volume Over Time
day visitation. 2019-2024
Additional MN visitor trends g 20,000,000
Adults 79% & children 21% S 80,000,000 — ‘—'/
Seasonality: 22% in Q1, 25% %’ 70,000,000 N\ —
in Q2, 29% in Q3 & 23% in Q4 Z 0000000 \ / 81,600,000
Trip purpose: leisure 79%, = S ~
business 8% & business-leisure "é 50,000,000
4% & 40,000,000
Overnight trips: 3.3 avg nights £
Trip party size: 2.1 adults & .6 3 o000
children 20,000,000
Leisure trip spend per person: 10,000,000
$238 overnight & $82 day trip . | | | | |

2019 2020 2021 2022 2023 2024

: . eXPLORE
Sources: Longwoods & Tourism Economics m MINNESOTA




The largest share of 2024

el Visitors' 2024 (direct) spending of $14.7

$4.5 billion or 30%, was on TIL 5 .

lodging, which includes bl"lOn IS a 4.3% YOY Increase
hotels, short-term rentals and

second homes.

MN Visitor Spending Over Time

Food and beverage had the 2019-2024
second largest spending §16.000.000.000
share with $3.5 billion or _
24% o $14,000,000,000 —
£ N " 14700000000
'g $12,000,000,000
Transportation accounted for Q \ /
0 o $10,000,000,000
$2.5 billion or 17% of visitor ? N
spending. S $8000,000,000
2
= $6,000,000,000
Retail spending was $2.2 $4.000.000.000
billion or 15%. o
$2,000,000,000
Recreation/entertainment %0 | | | | |
accounted for $2.1 billion 2019 2020 2021 2022 2023 2024

or 14% of visitor spending.

Source: Tourism Economics m a)::lﬁ%l;gm_




Minnesota visitors spent
$14.7 billion in 2024, which
led to $10 billion in indirect
and induced impacts in
sectors like finance,
insurance, real estate and
business services. In total,
Minnesota visitors
generated over $24.7 billion
in business sales.

Visitors to Minnesota
helped sustain 132,000 jobs
in 2024. Additionally, the
indirect and induced impact
of visitor activity supported
51,000 more jobs. In 2024,
the total employment
impact of 182,435 jobs was
equivalent to 4.6% of all
Minnesota jobs.

Tourism had a $24.7 billion total
economic impact

2024 Visitor Economic Impacts

$24.2 Billion Total Sales

Induced Sales
$5.4 billion

Indirect Sales
$4.6 billion

Direct Sales
$14.7 billion

2024 Employment Impacts

182,435 Total Jobs

Source: Tourism Economics; See appendix for detailed impact definitions m

Induced jobs
29,000

Indirect jobs
22,000

Direct jobs
132,000

€XPLORE
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Visitor spending in

Minnesota generated Visitor spending saved each MN

e household $1,031 in state & local taxes
gove”"nentrevenueSin
2024.

State and local taxes 2024 Fiscal (Tax) Impacts

alone tallied over $2.4
billion. $4.1 Billion Total Tax Revenues

Indirect &
Induced Tax

Revenues
$1.6 billion

Direct tax
Revenues
$2.6 billion

Source: Tourism Economics m" ﬁ’.‘.f'. Iﬁgl;gn'
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Appendix

Definitions

Future Partners leisure travel & MN trends

Tourism Economics travel outlook
43

MMGY Global family travelers

25-26
27-34

35 -

45 - 49
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Lodging performance
definitions

Occupancy percentage — Rooms sold divided by rooms
e R available multiplied by 100. Occupancy is always
B e S expressed as a percentage of rooms occupied.

e SEETL Annual Daily Rate (ADR) — Room revenue divided by
| o cantRAL Ty i rooms sold, displayed as the average rate for a single
R oo,

iy Revenue Per Available Room (RevPAR) — Total room
_—ur revenue generated from the sale or rental of rooms.

L SOUTHERN™ .
: ' Geography — The five Minnesota Tourism Regions are
defined as shown in the map to the left.

m eXPLOReE
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Economic impact definitions

Direct impact — Impacts (business sales, jobs, income, and
taxes) created directly from spending by visitors to a
destination with a discreet group of tourism-related
sectors (e.g. recreation, transportation, lodging).

Indirect impact —Impacts created from the purchase of
goods and services used as inputs (e.g., food wholesalers,
utilities, business services) into production by the directly
affected tourism-related sectors (i.e., economic effects
stemming from business-to-business purchases in the
supply chain).

Induced impact — Impacts created from spending in the
local economy by employees whose wages are generated
either directly or indirectly by visitor spending.

m eXPLOReE
MINNESOTA
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Future Partners research

Highlights from the September EMN
Continuing Education Session, and

additional Minnesota-specific trends
from their State of the American
Traveler Plus dashboard.
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https://mn.gov/tourism-industry/industry-opportunities/learn-with-us/continuing-education-series.jsp

Future Partners: key findings

« Americans continue to prioritize travel — Despite some decreases, appetite for leisure
travel remains strong with 86% having at least one trip planned in the next six months.

- Economic concerns are impacting travel decisions — Almost half of U.S. leisure
travelers expect an economic recession in the next six months, and two-thirds are
adjusting travel behavior accordingly. Most commonly, 29% select more affordable
destinations and 26% use rewards programs to save money.

* Minnesota attributes & perception learnings — In a survey of U.S. leisure
travelers, destination attributes include top rankings for scenic beauty, family friendly
destinations, welcoming atmosphere, safety and exploration. The top reason for not

visiting is that Minnesota is not on travelers’ radar.
« 42.8% agree that Minnesota is an affordable place to visit
« 31.6% are familiar with things to do and see in Minnesota
« 28.1% are motivated to visit Minnesota in the next 12 months
« 21.9% are likely to visit Minnesota in the next two years

m €XPLORE
MINNESOTA



86 % of Travelers Have at Least One Trip Currently
Planned

Question: In which months do you currently have any leisure trips planned (even if only tentatively)?

September 2025 I 29.2%
October 2025 NN 29.3%
November 2025 |GG 26.3%
December 2025 GGG 28.4%
January 2026 | 12.6%
February 2026 I 13.4%
March 2026 I 15.4%

Sometime later in 2026 N 32.9%
NONE OF THESE 1 14.2%

6%

Future Partners The State of the American Traveler livestream, September 2025 Base: All respondents, 4,033 completed surveys



Two-Thirds of Travelers Plan to Adjust
Behavior Due to Economic Concerns

Choose more affordable destinations _ 28.9%

Question:
Have concerns about the economy led Use rewards programs to save money _ 26.0%
you to change your thinking about travel Travel less frequently [N 25.3%
or travel plans for the NEXT SIX (6)
MONTHS? If so p|ease describe how Reduce spending on activities/attractions _ 22.3%

. I
below. Shorten the length of trips _ 20.8%
Due specifically to concerns about the Reduce spending on accommodations _ 19.9%
ECONOTIY: | expect to Choose to drive instead of fly _ 18.6%

Travel domestically instead of internationally _ 18.4%
Reduce spending on airfare _ 14.6%
Cancel trips altogether _ 9.0%
NONE OF THESE - No changes in my travel
- — 0a.8%
behavior

0% 10% 20% 30% 40%

Future Partners The State of the American Traveler livestream, September 2025 Base: All respondents, 4,033 completed surveys



Minnesota attribute ratings

Minnesota, 2025 YTD
(Top 3 Box - % Rating the Attribute "Slightly good" to "Extremely good" for Minnesota)

Scenic beauty

Family friendly

Welcoming atmosphere
Safety

Exploration

Relaxation

New experiences

Easy to get to

Sporting events

Easy to get around

Food and cuisine
Shopping

A place to escape

Fun atmosphere

Overall diversity

Festivals and special events
Interesting neighborhoods
Excitement

Historically interesting
Museums

Performing arts

Social media worthy experiences
Life changing experiences
Weather

Bucket list experiences
Theme parks

Romance

0% 20% 40%

Future Partners State of the American Traveler Plus Dashboard

95.3%

Minnesota ranks well for many
destination attributes, including top
rankings for scenic beauty, family
friendly, welcoming atmosphere,
safety, and exploration.

Base: Minnesota set, 2025 YTD respondents.
550 completed surveys.



Minnesota perceptions

Minnesota, 2025 YTD

Agreement that Minnesota is an Affordable Place to Visit

Strongly Agree 8.2%

42.8%

Agree 34.5%

Meither Agree nor Disagree 44.4%

Disagree 87%

41%

Strongly Disagree

Future Partners State of the American Traveler Plus Dashboard

42.8% agree that Minnesota is an
affordable place to visit

42% rate Minnesota as a unique leisure
destination

36.4% agree that Minnesota has above
average accessibility

31.6% familiar with things to do and see
in Minnesota

28.1% motivated to visit Minnesota in
the next 12 months

21.9% likely to visit Minnesota in the
next two years

Base: Minnesota set, 2025 YTD respondents.

624 completed surveys.



Minnesota deterrent ratings

Minnesota, 2025 YTD

Deterrents for Traveling to Minnesota for Respondents Unlikely To Visit in the Next Two Years

Mot on my radar 47.3%

Prefer other destinations
Don't know enough
Weather

Too far away

Politics

Been there, done that

Top reasons for not visiting Minnesota
in the next two years include that it is
not on travelers’ radar or they prefer
other destinations.

Not safe

Heard bad things
Too expensive
Homelessness
Over-tourism

Mo deterrents 13.6%

0% 20% 40%

Base: Minnesota set, 2025 YTD respondents.
Future Partners State of the American Traveler Plus Dashboard 408 completed surveys.



Minnesota media recall

Minnesota, 2025 YTD

Agreement for Recalling Positive Word-of-Mouth About Minnesota

« 38.9% agreement for recalling positive

Strongly agree 9.6%

38.9%

Agree 29.2%

Neutral 50.0%

Disagree 7.4%

Strongly disagree 3.7M%

Future Partners State of the American Traveler Plus Dashboard

word-of-mouth about Minnesota

14.1% recall anyone (friends, relatives,
celebrities, digital influencers, etc.)
talking about Minnesota as a place to
visit

11.9% recall seeing paid advertisements
for Minnesota as a place to visit

10.4% recall seeing earned media
(articles, stories or blogs) written about
Minnesota as a place to visit

Base: Minnesota set, 2025 YTD respondents.
624 completed surveys.



Tourism Economics research

National economics and travel industry
trends from a September webinar “The
U.S. Travel Outlook: 2025 and Beyond”.
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https://www.oxfordeconomics.com/webinar/the-us-travel-outlook-2025-and-beyond/

TourismEconomics: key findings

Current economic conditions are challenging for many — The U.S. job market, new
tariffs and financial pressures on lower-income households are limiting travel industry
growth. Hotel occupancy decreases and weaker average daily rate (ADR) have led to
lower revenue per available room (RevPAR). Business and group travel are still
recovering from the pandemic.

Decreased Canadian travel is impacting some northern states — Negative international
sentiment towards the U.S. has developed, and fewer Canadians are visiting.

However, Minnesota’'s 2025 year-to-date hotel occupancy has increased 1.3%. At the
same time, other northern border states, including Maine, North Dakota and Vermont,
have experienced year-over-year (YoY) hotel occupancy rate drops of 5 to 6%.

Long-term U.S. economic trends remain favorable — Overall U.S. household net worth
and income growth are favorable, and Americans continue to prioritize leisure travel
spend. Higher-income consumers will continue to drive bookings and industry revenue.

m €XPLORE
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A wild ride for the economy

Global: Oxford Economics' Business Cycle Indicator .
i e S0 YOU'RE TELLING ME
1.00 —World

- M (il |

0.50

THERE' A CHANCE

025

000 -

025 -
Give me a one-handed economist!

All my economists say, On the one
hand on the other.

080 +====--=-% B g PR R | ——

-1.00

1998 2003 2008 2023

- % | - J
Source: Oxford Economics 5, . AZ QUOTES
L = L 1 - -
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Occupancy declines + weaker ADR = ' RevPAR

Hotel RevPAR growth

Year-over-year, US

5%

4%

3%

2%

N [T I
0% . .l .

-Er 2% |
1% 0.0%

s nge | 10%
1%

W o o T —

-2%

-3%
Jul Aug Sep Oct MNov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec Jan Feb Mar Apr May Jun Jul Aug

2023 2024 2025
Source: CoStar-STR; Tourism Economics

& TouRrISM Economics




Weekends are back, weekdays aren’t

Weekend vs weekday hotel demand
Average demand, change relative to 2019, year-to-date through August of each year, US

1% 0.7%
0.2%
- i - Weekends: +0.7%
-0.3%
-1%
Weekdays: -2.4%
-2%
2.1%

-2.4%
a  2.6% ’
4%

2023 2024 2025

Source: CoStar-5TR: Tourism Economics

& TouRrISM Economics



Group demand recovery still incomplete

Group demand
Six-month moving average, relative to 2019

2%
0%
-2%
Total US: -2.5%
-4%
-6%
-8% P oo T |
1 Group: -7.7% !
I .
upper tier hotels [
-10% :___':_Fip_________;'___.
-12%
C oL s >c 35 Doh Ul o L L >c35 Doh OCc oL = S5 o
5835253335838 8583238332358885888%88333
2023 2024 2025

Mote: Upper-tier hotels refers to lusury and upper upscale chain scales.
Source: CoStar-5TR: Tourism Economics

@ TOURISM ECONOMICS



Pressure on occupancy along Northern
border

Northern border state hotel occupancy rate (Aug 2025 YTD)

Year-over-year change
Maine -5.7%

North Dakota -5.2%
Vermont
Montana

Alaska
Washington
United States

New Hampshire

New York
ldaho
Michigan 1.1%
Minnesota 1.3%
-8% -6% -4% -2% 0% 2%
Source: CoStar-STR; Tourism Economics ’ ’ ? ? ° o @ TOURISM ECOMNOMICS



Healthy household balance sheets

Consumer debt service payments Household net worth
As parcent of disposable parsonal income In trillions, real
T
3150
% §$125
$100
5
£T5
550
A%
05 05 OF 08 08 10 M 12 13 14 15 16 17 18 19 20 21 22 23 24 25 05 06 OF OB 09 10 11 12 13 14 15 16 17 18 18 20 21 22 23 24 25
MWote: Quarterly data throwgh 202502, Consumer debt service payments ratio is ratio of total required MWote: 2024 dollars. Quartery data through 202502, Met worth of households and nonprofit organizations, Measures
mousehold debt payment 1o disposable Income. Source: Federal Reserve, NBER mousing and financial assets, minws labikties. Source: Federal Reserve, NBER

& TourISM EcoNomics



Higher-income households are key

Lodging spending by household income

Leisure travel, 2023

Share of households mShare of spending
33.8%

351% One-third of households
account for more than two-
thirds of spending on lodging

32.1%
23.2%
20.3%

14.3%
11.2% 11.3%

] I I

Less than $40k S40k to $70k S70k to $100k $100k to $150k %150k and more

10.0%

Mote: Based on three-year average through 2023.
Source: BLS, Tourism Economics

@ TOURISM ECONOMICS



MMGY Global

Family travel highlights from the
Summer Portrait of American Travelers

Report.
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https://mmgyintel.com/
https://mmgyintel.com/

MMGY Global: key findings

* In the next year, 36% of active U.S. leisure travelers intend to travel with their children
(younger than 18). Additionally, in the coming year, 32% intent to take a multigenerational
trip (with three or more generations).

 Children influence travel planning aspects, including choosing the vacation destination
(69%), where to stay (62%) and daily activities (76%).

* In the next year, two-thirds of travelers with children will take an overnight trip so that
their children can participate in an activity. Activities families travel for include: sporting
events (33%), performing arts and music events (24%), summer camp (22%), cultural
events (22%), talent shows (20%), academic competitions/camps (16%) and college
preparatory events (15%).
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A Look at the Family Traveler

An active leisure traveler who intends to travel with their children (younger than 18) in the next 12 months.

of Active Leisure Travelers Number of Leisure Trips Average Amount Expect to
Expect to Take During Spend on Leisure Trips During
the Next 12 Months the Next 12 Months

% Who Are Family Travelers

Top Travel Motivators: 49%

* Spending time with spouse/children (85%) 28%

« To get away and unplug (78%) % 1%
« Exploring nature and the outdoors (73%)

Gen Zers Millennials Gen Xers Boomers




Intent to take =
multigenerational trips has . |
increased from one year ago.

%
o)
2022 2023 2024 2025

of active leisure travelers plan to take a
multigenerational trip* during the next 12 months.
This is a 3% increase from 2024, indicating that more
U.S. leisure travelers are making time to vacation with
their extended families in the coming year.

*A multigenerational vacation is one in which there are
three or more generations (e.g., children, parents and
grandparents).

Base: Active leisure travelers (n=3,5486)
Source: MMGY's 2025 Portrait of Amearican Travelers "Summer Edition”




Children’s influence on travel planning
has grown significantly from Q2 2024.

Influence of Children on Vacation Planning
% Influential (Top 2 Box)

mQ222 mQ223 Q2724 Q2'25

T ——
T

75% &
74% ' '

Planning daily activities

0%
76%

68%

. : sy 70%
Choosing a vacation destination
64%
69%
66%
Selecting hotel/place to stay
53%
B62%

Data in bold indicates a statistically significant difference from Q2 2024.
Base: Active leisure travelers who have children (n=1,283)
Source: MMGY's 2025 Portrait of American Travelers "Summer Edition”




Two in 3 travelers with children under 18 will take an
overnight leisure trip for their children to participate in
some form of activity.

Do you plan to take any overnight trips specifically for your Travelers With Children Key Takeaways:
child/children to participate in any of the following activities? Under18 * The significant proportion

of US. leisure travelers who

child will Participate in Activity (Net) 67% . _

_ are willing, and planning, to
Sporting events 33% take overnight trips for
Performing arts and music events 24% their children’s activities

indicates a significant
Summer camp 22% R _
market for destinations to
Cultural and heritage events 229% embrace.
Talent shows 20%

* Sporting events remain the
Academic competition/camp 16% most DDDUlCII’ activity for
children, although more
academic pursuits also lead
None of the above 33% to a significant level of
travel.

College preparatory events 15%

Base: Active leisure travelers who have children (n=1,283)
Source: MMGY's 2025 Portrait of American Travelars' "Summer Edition”
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