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GDP set to slow dramatically



Labor market remains strong

 

   

   

   

   

   

   

   

                                                            

              

                      

                                  

                              
    

                                                                                                                            



But the market is starting to soften



And consumers are feeling uneasy

  

  

  

  

  

  

  

   

   

   

                                                

                  

                     

                  

                      

                                        

          



Inflation remains the focus

  

  

 

 

 

 

 

  

 

 

 

 

 

 

                                    

                                           

                            

                                        

                                        

  



Housing market slammed by higher interest rates

     

     

     

     

     

     

     

     

     

  

  

  

  

   

   

   

   

                                                

                             

                                   
                    

   

   

   

   

   

   

   

   

                                    

              

                          

                                        

 

                                        



Saving rate historically low but buffer is still high

 

   

    

    

    

    

    

                                   

                                       

                                   

                            

                                        

                                                                                                                            

 

 

  

  

  

  

  

  

                                                

                                        

                        

                   



Travel planning remains stable
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Slippage evident among lower income earners 

“We're seeing a little bit 
of softness in our 
overall kind of demand 
relative to Q3.”

Airbnb, Q3 Earnings Call



Outbound recovery is well ahead of inbound
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Implies 38 million lost room 

nights

(2.9% of 2023 US hotel room 

demand)



Global regions visits to USA
2019 = 100 (same month comparison)
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International inbound is gaining momentum

Mideast:    102

LATAM:     98

Europe:     86

Overseas: 84

APAC:       72



Business travel plans are strengthening

“Group business continues to improve. Total 

group revenue pace is now 6.7% ahead of the 

same time 2019, up from 4.2% as of the 

second quarter … The group booking window 

continues to extend, and we are pleased with 

the base we have on the books for next year​.”

Host, 2023Q3 earnings call



In the face of an economic slowdown…

An economic 
slowdown

The response 
of travelers

• Leisure travel will be resilient

• Business and group travel continues to rebuild

• International returns to a surplus
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