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EXECUTIVE SUMMARY

Big Sky Travel & Tourism Trends
• Among DestiMetrics reporting lodging properties, room night Demand fell significantly in September, 

dropping by 10.3% compared to the same month last year. As a result, Occupancy decreased by 8.4% 
Year-over-Year (YoY) to average 42.7% for the month. 

• Average Daily Rate (ADR) fell below 2024 levels for the first time this year, dipping by 2.8% YoY to 
$502 in September. Paired with weaker Demand, lodging Revenue decreased by 12.8% YoY to total 
$6.3 million for the month. 

• In September, Demand at Airbnb and Vrbo short-term rentals also slumped, with 7.2% fewer Listing 
Nights booked compared to last year, while the number of available listings increased slightly, up by 
0.6% YoY. This netted a 7.8% decrease in Occupancy among these rentals, which averaged 39.6% in 
September.

• ADR at those same properties continued to grow, however, rising an impressive 21.9% from a year 
ago to $653 in September.

• Passenger volume at the Bozeman Yellowstone International Airport totaled 272,681 in September, an 
increase of 9.2% compared to one year prior.

• Year-To-Date (YTD) through September, total passenger count is up 5.9% compared to the same 
period in 2024. 

   



REGIONAL INSIGHTS – SEPTEMBER 2025

West Region Mountain Market Summary

• “As summer fades and attention shifts to the winter season ahead, the recurring theme 
throughout 2025 is one of modest gains--in rate, and ultimately in revenue.”

• “Consumer price sensitivity remains a defining characteristic of the current lodging landscape, 
and the pattern of moderate performance growth continues to persist across both summer 
actuals, and early on-the-books data for winter.”

• “While economic uncertainty and the potential for a prolonged lack of federal data adds a 
layer of opacity to forward planning, the current booking pace suggests that opportunities 
remain for properties that are nimble in pricing strategy and responsive to demand shifts.”

• “Looking ahead, the combination of early-season snow and carefully calibrated rates could set 
the stage for stronger revenue performance later in the winter.”

• “But as always, the wildcards--weather and the economy--will ultimately determine how the 
season plays out.”

• “Until then, cautious optimism, supported by data, remains the best path forward.”

Source: DestiMetrics



REGIONAL INSIGHTS – SEPTEMBER 2025

West Region Mountain Market Summary (continued)

• “Inventory continues to remain down from last year as owners used their units more in 2025 
than in 2024.”

• “Booking pace saw YOY gains for arrival in all months, except January.”

• “September occupancy finished nearly flat, down -0.1%, with ADR up 2.6% while RevPAR posted 
a modest 2.5% gain.”

• “Summer season ADR is up 1.8% this month, down from 2.5% last month, while seasonal 
occupancy grew from 0.7% last month to 1.3% this month.”

• “RevPAR was essentially unchanged at 3.1%.”

• “Early winter performance: 

•  Occupancy is down a slight -0.2%, with two months gaining and three declining. 

•  ADR is up 2.3% with three months gaining, two declining.

•  RevPAR is up 2 .1%, also with three months gaining and two declining.”

Source: DestiMetrics
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U.S. MARKET REVIEW

Economic Outlook

• “The U.S. economic picture grew more uncertain in September as the recent government 
shutdown halted publication of official data from the Bureau of Labor Statistics. Before the 
shutdown, the BLS had already reported a sharp slowdown in hiring, with only 22,000 jobs 
added in August, one of the weakest monthly gains in recent years.”

• “Private-sector estimates have since filled the gap, though they paint an equally subdued 
picture. The Carlyle Group, using data from its portfolio companies, estimated a gain of just 
17,000 jobs in September, while payroll processor ADP reported a loss of 32,000 jobs. 
Together, these figures suggest that labor market momentum has stalled, reinforcing 
concerns of a broader economic cooling.”

• “In response, the Federal Reserve cut interest rates in September (the first reduction of 2025) 
as signs of labor market weakness outweighed lingering inflation concerns. Inflation had 
hovered near 3% before the shutdown, but policymakers are now expected to prioritize 
employment stability. Most economists anticipate two to three additional rate cuts before the 
end of the year, a move that could begin to thaw the housing market and stimulate STR 
investment in 2026.”

Source:  AirDNA (10/14/2025) 



U.S. MARKET REVIEW

The Bifurcated Consumer

• “High-income earners and low-income earners 
show a divide in both consumer confidence and 
debt delinquency rates.”

• “Spending is back on track after a weak first 
half, thanks largely to higher-income 
households. Retail sales surged 0.6% in August, 
with strength across online retail, recreation, 
and dining.”

• “High-income households are benefiting from 
recent tax cuts and wealth gains.”

• “Low-income households are squeezed by 
slower job growth, welfare reductions, and 
rising costs—a dynamic expected to persist into 
2026.”

Source:  Tourism Economics (9/30/2025) 



U.S. MARKET REVIEW

Tariffs & Economic Performance

• “Tariffs act as a regressive tax. Oxford Economics estimates tariffs increase household costs by 
~$450 annually on average, with the heaviest burden on lower-income brackets. Money spent 
on tariffs isn't available to be spent on discretionary purchases, such as travel.”

• “Import prices rose in August, a sign that exporters are no longer fully absorbing US tariffs. 
Roughly 65% of tariff costs have passed through to consumers, concentrated in categories like 
appliances and IT equipment.”

• “Tariffs now pose limited risks of fueling further inflation, but consumer “sticker fatigue” is 
curbing firms’ pricing power and squeezing business profit margins.”

• “Resilience in consumer spending masks a deeper imbalance: growth rests on a narrow slice 
of affluent households, making the economy more fragile to downturns in equity markets, 
housing values, or confidence.”

Source:  Tourism Economics (9/30/2025) 



U.S. MARKET REVIEW

Travel Demand

• “TSA checkpoint counts rose 1.1% in July and 1.0% in August, leaving traffic nearly even with 
2024 levels (-0.2% YTD). Through September 29, passenger volumes were up 0.8% relative to 
the comparable period.”

• “Airlines report firming bookings since late July, with United calling it a “light switch” shift 
across segments and industries. American Airlines reported that September was better than 
August, and October is going to be better than September—signaling optimism.”

• “Strong outbound travel continues to lift airlines, even as other parts of the travel economy 
lag.”

Source:  Tourism Economics (9/30/2025) 



U.S. MARKET REVIEW

Hotel Performance

• “Hotel demand has not experienced the same improvements but rather has fallen year-over-
year for three straight months.”

• “Bifurcation in hotel performance mirrors that of consumer spending. High-income leisure 
travelers are keeping the luxury end afloat, while budget and business segments are 
softening.”

• “A quick pulse check on segment health, YTD through August:

• Luxury hotels: Demand up 5.1%, ADR growth +5.0%.

• Economy/Independent hotels: Demand down -1.8% and -2.6%, respectively.

• Group travel: Occupancy has swung from +2.7% earlier this year to -2.5% YTD through 
August. Weakness in the group segment may reflect pullbacks in business travel spending 
due to increased economic uncertainty.”

Source:  Tourism Economics (9/30/2025) 



U.S. MARKET REVIEW

Outbound Travel Demand

• “Outbound trips by Americans have soared in the post-pandemic travel environment. 
Overseas trips by Americans in 2024 were 20% higher than the pre-pandemic benchmark in 
2019, while inbound arrivals from overseas markets last year were still 13% below the 2019 
level.”

• “The climb in US outbound continued to grow in 2025 despite heightened economic 
uncertainty, jumping 5% this year, led by strong growth in visits to Asia (+15.4%), the Middle 
East (+6.1%), and Europe (+5.8%).”

• “The imbalance—more Americans traveling abroad while foreign visitors forgo the US for 
alternate destinations—weighs heavily on domestic hotels and tourism businesses.”

Source:  Tourism Economics (9/30/2025) 



U.S. MARKET REVIEW

International Travel Demand

• “The decline in international arrivals to the US 
continues. Overseas arrivals were down 2.9% in 
August, the fourth straight month of declines. 
Total international visits are projected to 
decline 8.2% this year, with international 
spending estimated to fall 4.1% in 2025 vs. 
2024.”

• “Arrivals from our neighbors in Canada 
continue to drop sharply, with land arrivals 
down 33.9% and air arrivals down 25.4% year-
over-year in August, bringing total arrivals 
through August 26.1% lower than the same 
period in 2024.”

• “One bright spot, visits to the US by Mexican 
travelers have surpassed prior year levels every 
month this year and are up 14% YTD.”

Source:  Tourism Economics & NTTO (9/30/2025) 



U.S. MARKET REVIEW

Short Term Rentals Update September 2025

• “September performance in the U.S. short-term rental (STR) market was muted, marking the 
first year-over-year decline in demand (–0.1%) since April 2024.”

• “However, there is good news. Like April, results were skewed by a calendar shift that moved 
one day of the Labor Day weekend from September into August. Adjusting for this shift (by 
comparing September 2025 with September 2–October 1, 2024) demand growth comes in at 
+2.0%, a modest but steady rate of expansion.”

• “This adjustment also halves the apparent occupancy loss, reducing it from –3.9% to –2.0%, 
bringing it closer in line with the small monthly declines observed since May. Year-to-date 
occupancy remains level with 2024, supported by slower supply growth and strong holiday 
pacing. With demand expected to firm up through the remainder of the year, occupancy 
could still close 2025 slightly higher than last year.”

• “Average daily rate (ADR) growth slowed for the second month in a row. Despite steeper 
occupancy losses compared to August, the slowdown in rate growth was modest. ADR rose 
+4.5% year-over-year in September, down slightly from +5.1% in August.”

Source:  AirDNA (10/14/2025) 



U.S. MARKET REVIEW

Short Term Rentals Update September 2025 (continued)

• “ADR has now increased for nineteen consecutive months. The high inflation rates of 2022 
and 2023 squeezed consumer budgets and pushed STR prices down. Since then, ADRs have 
recovered and are generally outpacing inflation.”

• “Since ADR has been the main driver of RevPAR growth in 2025, it’s no surprise that stronger 
rates have translated into steady revenue gains. RevPAR has now increased for twelve 
consecutive months, showing that pricing strength continues to support top-line growth even 
amid softening occupancy.”

• “Looking ahead, on-the-books demand pacing suggests modest growth for October, with 
stronger gains expected in November and December. Travel demand that may have been 
deferred earlier in the year due to economic uncertainty following the April tariff 
announcements and the labor slowdown appears likely to resurface over the holiday season.”

Source:  AirDNA (10/14/2025) 



U.S. MARKET REVIEW

Key U.S. Short Term Rental Performance Metrics for September 2025

• Available listings reached 1.76 million, a 3.3% increase year-over-year

• Demand nights were essentially flat, down -0.1% compared to September 2024, but up 2.0% 
when shifting from September 2024 one day forward (to account for the move in the Labor Day 
holiday this year)

• Occupancy averaged 48.1%, down 3.9% year-over-year, but down only 2.0% when shifting from 
September 2024 one day forward

• Average Daily Rates (ADR) climbed to $297.79, up 4.5% from last year

• Revenue per Available Rental (RevPAR) increased 0.5% year-over-year (YOY) to $143.25

Source:  AirDNA (10/14/2025) 
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BOZEMAN YELLOWSTONE INTERNATIONAL   
AIRPORT NON-STOP DESTINATIONS 

Source: Bozeman Yellowstone International Airport 



BOZEMAN YELLOWSTONE INTERNATIONAL   
AIRPORT - TOTAL PASSENGERS YEAR-TO-DATE 

Source: Bozeman Yellowstone International Airport 

Total Revenue Passengers

Month 2025 2024 % Change vs. 2024 2023 % Change vs. 2023

January 186,784 184,239 1.4% 182,309 2.5%

February 193,217 192,315 0.5% 188,040 2.8%

March 234,398 226,724 3.4% 212,084 10.5%

April 148,202 148,434 -0.2% 144,862 2.3%

May 194,218 190,101 2.2% 173,251 12.1%

June 307,592 285,722 7.7% 248,492 23.8%

July 356,571 322,732 10.5% 286,163 24.6%

August 345,533 314,279 9.9% 281,444 22.8%

September 272,681 249,773 9.2% 234,589 16.2%

October 189,550 185,605

November 137,744 142,205

December 201,094 185,281

Year-to-Date 2,239,196 2,114,319 5.9% 1,951,234 14.8%

Total 2,642,707 2,464,325



BOZEMAN YELLOWSTONE INTERNATIONAL   
AIRPORT - YEARLY TOTAL PASSENGERS

Source: Bozeman Yellowstone International Airport 
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DESTIMETRICS 
LODGING DATA



DESTIMETRICS DIRECT SOURCE LODGING PARTNERS

• DestiMetrics currently partners with 14 Big Sky properties and property 
management companies.

• In total, this represents approximately 1,211 rental units in the Big Sky 
area.

• DestiMetrics, Visit Big Sky, and Blue Room Research are working to ensure 
that additional properties and property management companies report 
lodging data in the future, as this will improve data quality.

• An updated list of properties that are currently reporting via DestiMetrics 
will be provided shortly. 















AIRDNA
DATA



AIRDNA SHORT TERM RENTAL (INCLUDES AIRBNB 
& VRBO LISTINGS) DEFINITIONS

Source: AirDNA (Includes Airbnb and Vrbo data)

Definitions (provided by AirDNA)

• Available Listings – Total number of listings whose calendars had at least one day classified as available or reserved during the 
reporting period.

• Average Daily Rate – Average daily rate (ADR) of booked nights in USD (ADR = Total Revenue / Booked Nights).
• Booked Listings – Total number of listings that had at least one reservation during the reporting period.
• Demand (Nights) – Total number of Booked Nights during the reporting period.
• Entire Place – Type of listing in which guests have the whole home to themselves. This usually includes a bedroom, a 

bathroom, and a kitchen.
• Hotel Comparable Listings – Studio and one-bedroom Entire Home vacation rentals. AirDNA believes these are the type of 

listings most likely to compete directly with hotels.
• LTM – Last Twelve Months
• Occupancy Rate – Occupancy Rate = Total Booked Days / (Total Booked Days + Total Available Days). Calculation only includes 

vacation rentals with at least one Booked Night.
• Private Room – Type of listing in which guests have their own private room for sleeping. Other areas could be shared.
• Revenue (USD) – Total revenue (in US dollars) earned during the reporting period. Includes the advertised price from the time 

of booking, as well as cleaning fees.
• RevPAR – Revenue Per Available Rental = ADR * Occupancy Rate
• Shared Room – Type of listing in which guests sleep in a bedroom or a common area that could be shared with others.
• Supply (Nights) – Total number of Available Nights and Booked Nights from Active Listings.















VISA DESTINATION 
INSIGHTS











VISA VUE – TOTAL DOMESTIC VISA CARD SPEND 
DATA BY YEAR 

Source: Visa Destination Insights
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VISA CARD SPEND ANALYSIS BY YEAR: TOTAL 
ANNUAL SPEND - VISITORS VS. RESIDENTS

Source: Visa Destination Insights
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CONSUMER 
SENTIMENT DATA

LONGWOODS 
INTERNATIONAL 



AMERICAN TRAVEL SENTIMENT STUDY WAVE 100

Source: Longwoods International
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