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EXECUTIVE SUMMARY

Big Sky Travel & Tourism Trends
Å Among DestiMetrics reporting lodging properties, room night Demand increased in January, rising 5.8% 

compared to the same month last year. Occupancy increased 6.7% Year-over-Year (YoY) to average 68.7% for 
the month. 

Å Average Daily Rate (ADR) also increased, rising 15.4% to $675.  

Å Healthy ADR growth combined with increased Demand resulted in double digit lodging Revenue gains, 
which rose 22.0% YoY to total $14.6 million for the month. 

Å January Demand (Listing Nights Booked) at Airbnb and Vrbo short-term rentals also increased, rising 19.1% 
compared to last year. This increase in Demand was significantly greater than Available Listings (Supply) 
growth, which jumped 5.9%. Occupancy settled at 61.9% in January, an increase of 5.6% compared to the 
same month last year.

Å ADR at those properties also increased, rising 10.9% from a year ago to $925 in January.

Å Passenger volume at the Bozeman Yellowstone International Airport totaled 204,861 in January, anincrease 
of 9.7% compared to one year prior.

Å January 2026 passenger count rose 11.2% compared to the same month in 2024. 

   



REGIONAL INSIGHTS ς JANUARY 2026

West Region Mountain Market Summary

Å ά! ǎƴƻǿ ŘǊƻǳƎƘǘ ŎƻƴǘƛƴǳŜŘ ǘƘǊƻǳƎƘƻǳǘ ƳǳŎƘ ƻŦ WŀƴǳŀǊȅ ƛƴ /ƻƭƻǊŀŘƻ ŀƴŘ ¦ǘŀƘΣ ǿƘƛƭŜ ǘƘŜ ǊŜǎǘ 
of the West did better, but not great. Temps 5 to 20 degrees above normal curtailed some 
ǎƴƻǿƳŀƪƛƴƎ ƻǇǎΦέ

Å ά/ƻƴǎǳƳŜǊ ŎƻƴŦƛŘŜƴŎŜ ǎǘŀȅŜŘ ǎƻŦǘΣ Ƨƻōǎ ǿŜǊŜ ōŜǘǘŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘΣ ŀƴŘ ǘƘŜ ŜŎƻƴƻƳȅ ƛǎ 
ƘƻƭŘƛƴƎ ŀǘ ƳŜƘΦέ

Å άhŎŎǳǇŀƴŎȅ .ƻƻƪƛƴƎ tŀŎŜ ƛǎ Řƻǿƴ -5.7% but varies between -23% in CO/UT and +21% 
ŜǾŜǊȅǿƘŜǊŜ ŜƭǎŜΦέ

Å άhǾŜǊŀƭƭ ǎŜŀǎƻƴŀƭ ƻŎŎǳǇŀƴŎȅ ƛǎ Řƻǿƴ -4.6%, ADR softens but still up 2.9%, and RevPAR is down 
-1.8%. But the story is more regional, with deeper localized declines in CO/UT, bigger wins 
ŜƭǎŜǿƘŜǊŜΦέ

Å ά[ŜƴƎǘƘ-of-Stay up year-over-ȅŜŀǊ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ǎƛƴŎŜ ǇŀƴŘŜƳƛŎΦέ

Å ά9ŎƻƴƻƳȅ ǇǊƻǇŜǊǘƛŜǎ ǎǘǊŜƴƎǘƘŜƴ ōƻǘƘ ƻŎŎǳǇŀƴŎȅ ŀƴŘ wŜǾt!w ƭŀǎǘ ƳƻƴǘƘ ǿƘƛƭŜ ƳƻŘŜǊŀǘŜ ŀƴŘ 
luxury terciles weaken considerably. Do poor conditions drive less-ǇǊƛŎȅ ǎǘŀȅǎΚέ

Source:  DestiMetrics (2/11/2026)



REGIONAL INSIGHTS ς JANUARY 2026

Percent of Open Terrain - West 
Region Mountain Market

Å άaƻǎǘ ǎǘŀǘŜǎ ŀŘŘŜŘ ǘŜǊǊŀƛƴ ŘǳǊƛƴƎ WŀƴǳŀǊȅΣ ǘƘƻǳƎƘ 

a¢ ƭƻǎǘ ŀ ōƛǘΦέ

Å ά¢ƘŜ ŜȄŎŜǇǘƛƻƴǎ ǘƻ ǘƘŜ ǇŀǘǘŜǊƴ ŀǊŜ hw ŀƴŘ ²!Σ 

both of which lost a lot of ground as the weather 

ƛƴ ǘƘŜ tŀŎƛŦƛŎ bƻǊǘƘǿŜǎǘ ǿŀǊƳŜŘ ǳǇ ǎƘŀǊǇƭȅΦέ

Å ά/ƻƴŎŜƴǘǊŀǘƛƴƎ ƻƴ /h ŀƴŘ ¦¢Σ ǿƘƛŎƘ ƘŀǾŜ 

suffered the most this season, both picked up a 

lot of new open terrain during the month, but 

while UT is approaching 80% open, CO, which has 

ōŜŜƴ ǇŀǊǘƛŎǳƭŀǊƭȅ ŘǊȅΣ ŦƛƴƛǎƘŜŘ WŀƴǳŀǊȅ ŀǘ см҈Φέ

Å άhǾŜǊŀƭƭΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎƻŦǘ ²! ŀƴŘ hw ƴǳƳōŜǊǎΣ 

the industry has 68% of skiable terrain open as of 

Jan. 31, significantly below any baseline long-term 

ŀǾŜǊŀƎŜΦέ

Source:  DestiMetrics (2/11/2026)



REGIONAL INSIGHTS ς JANUARY 2026

Regional Occupancy Pace - West 
Region Mountain Market

Å άhŎŎǳǇŀƴŎȅ ōƻƻƪƛƴƎ ǇŀŎŜ ǿŀǎ ŀƭƳƻǎǘ 

entirely unchanged in January from 

December, down -5.7%, just a touch 

better than the -рΦу҈ ŘŜŎƭƛƴŜ ƭŀǎǘ ƳƻƴǘƘΦέ

Å άwŜǎŜǊǾŀǘƛƻƴǎ ƳŀŘŜ ŦƻǊ ǘƘŜ ƳƻƴǘƘ ǿŜǊŜ 

mainly focused on either immediacy 

(January) or appreciably later 

όaŀȅκWǳƴŜύΦέ

Å ά¢Ƙƛǎ ƛǎ ǘƘŜ ŦƻǳǊǘƘ ŎƻƴǎŜŎǳǘƛǾŜ ŘŜŎƭƛƴŜ ƛƴ 

pace, and the ninth in the last 12 months, 

with only June, July, and September 

ǇƻǎǘƛƴƎ ƎŀƛƴǎΦέ

Source:  DestiMetrics (2/11/2026)



REGIONAL INSIGHTS ς JANUARY 2026

Regional Occupancy Pace - West 
Region Mountain Market 
(continued)

Å ά/hκ¦¢ ǊŜǎƻǊǘǎ ǎŀǿ ŀ -22.7% decline in YOY 

occupancy pace last month, a dramatic plunge 

down from the moderate -2.6% decline recorded 

in December, while the Rest of the West 

όάwƻ²έύ ŘŜǎǘƛƴŀǘƛƻƴǎ ŜƴƧƻȅŜŘ ŀ ǎǘǊƻƴƎ нмΦл҈ 

YOY gain in pace, a stunning improvement from 

the -тΦо҈ ŘŜŎƭƛƴŜ ǊŜŎƻǊŘŜŘ ƛƴ 5ŜŎŜƳōŜǊΦέ

Å άbƻǘ ǎǳǊǇǊƛǎƛƴƎƭȅΣ ǎƴƻǿ ƛǎ ǘƘŜ ŘƛŦŦŜǊŜƴǘƛŀǘƻǊΣ ǿƛǘƘ 

moderate--though still sketchy--snow falling in 

many RoW destinations, while CO/UT has been 

ŜƛǘƘŜǊ ǳƴŀōƭŜ ǘƻ ǊŜǘŀƛƴ ƳǳŎƘ ƻŦ ǘƘŜ ǎƴƻǿ ƛǘΩǎ 

received, or has been shut out almost 

ŎƻƳǇƭŜǘŜƭȅΦέ

Source:  DestiMetrics (2/11/2026)



REGIONAL INSIGHTS ς JANUARY 2026

Ski-Town Short Term Rental 
Performance January 2026

Å ά¦ƴǎŜŀǎƻƴŀōƭȅ ǿŀǊƳ ǘŜƳǇŜǊŀǘǳǊŜǎ ŀƴŘ ŘǊȅ 

conditions led to record-low snowpack across 

many western ski destinations in January, 

contributing to flat demand in mountain resorts. 

With slopes only partially open, short-term 

rental demand declined year over year in 

ǎŜǾŜǊŀƭ ƳŀǊƪŜǘǎΦέ

Å ά/ƻƭƻǊŀŘƻ ŀƴŘ ¦ǘŀƘ ǎƪƛ ŘŜǎǘƛƴŀǘƛƻƴǎ ǎŀǿ ǘƘŜ 

steepest drops, with demand falling more than 

10% YoY in markets such as Telluride, Steamboat 

Springs, Winter Park, and Taos. Performance on 

eastern ski slopes was generally stronger. 

Popular ski destinations in New York, New 

Hampshire, Vermont, and Maine saw more than 

мл҈ ¸ƻ¸ ŘŜƳŀƴŘ ƴƛƎƘǘ ƎǊƻǿǘƘ ƛƴ WŀƴǳŀǊȅΦέ

Source:  AirDNA (2/16/2026) 



U.S. MARKET REVIEW



U.S. MARKET REVIEW

The Dow Jones Industrial Average

Å ά¢ƘŜ 5WL! ǿŀǎ ǳǇ ǎǘǊƻƴƎƭȅ ƛƴ WŀƴǳŀǊȅΣ 

gaining 1.7% or 829.2 points to finish the 

ƳƻƴǘƘ ŀǘ пуΣуфнΦр ǇƻƛƴǘǎΦέ

Å ά!ƴŘ ǘƘƻǳƎƘ WŀƴǳŀǊȅ ǿŀǎ ŀ ǾƻƭŀǘƛƭŜ 

month on Wall Street, this is the fifth 

consecutive time the Dow has closed a 

month at an all-ǘƛƳŜ ƘƛƎƘΦέ

Å ά{ǘǊƻƴƎ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎ ōƻƻǎǘ 

ŎƻƴǎǳƳŜǊǎΩ ǎŀǾƛƴƎ ŀŎŎƻǳƴǘǎ ǘƻ ƘŜƭǇ ŘǊƛǾŜ 

confidence and spending, though the 

ŦƻǊƳŜǊ ƛǎƴΩǘ ŎƻƻǇŜǊŀǘƛƴƎ ŀƴŘ ǘƘŜ ƭŀǘǘŜǊ 

Ƙŀǎ ōŜŜƴ ǎƻŦǘ ǎƛƴŎŜ bƻǾŜƳōŜǊ нлнпΦέ

Source:  DestiMetrics (2/11/2026)



U.S. MARKET REVIEW

The Consumer Confidence & 
Consumer Sentiment Index

Å ά¢ƘŜ //L ŀƴŘ /{L ǿŜǊŜ ƳƛȄŜŘ ŀƎŀƛƴ ƛƴ WŀƴǳŀǊȅΣ ǿƛǘƘ ǘƘŜ 

CCI declining to its lowest level in over a decade and the 

/{L ƛƴŎǊŜŀǎƛƴƎ ǎƭƛƎƘǘƭȅΦέ

Å ά/ƻƴǎǳƳŜǊ /ƻƴŦƛŘŜƴŎŜ ŘǊƻǇǇŜŘ ŀ ǎƘƻŎƪƛƴƎ фΦт Ǉƻƛƴǘǎ 

from an upwardly adjusted 94.2 in December to 84.5 

points in January, the lowest CCI reading since May 

нлмпΣ Ŝŀǎƛƭȅ ǎǳǊǇŀǎǎƛƴƎ ǇŜŀƪ ǇŀƴŘŜƳƛŎ ƭƻǿǎΦέ

Å ά/ƻƴǎǳƳŜǊǎ ŀǊŜ ŎƛǘƛƴƎ ŀƴ ƛƴǘŜƴǘƛƻƴ ǘƻ ǎǇŜƴŘ ƳƻǊŜ ƻƴ 

travel related services while simultaneously indicating 

ǘƘŀǘ ǘƘŜƛǊ ǾŀŎŀǘƛƻƴ Ǉƭŀƴǎ ŀǊŜ ǇƭǳƴƎƛƴƎΦέ

Å ά¢ƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aƛŎƘƛƎŀƴΩǎ /{L ǿŀǎ ŎƻƴǘǊŀǊƛŀƴ ŀƎŀƛƴ ƛƴ 

January, increasing a moderate 3.5 points from 52.9 in 

5ŜŎŜƳōŜǊ ǘƻ рсΦп ƭŀǎǘ ƳƻƴǘƘΦέ

Å ά²ƘƛƭŜ ǘƘƛǎ ƛǎ ōŜǘǘŜǊ ƴŜǿǎ ǘƘŀƴ ŜȄǇŜŎǘŜŘΣ ǘƘŜ /{L ƛǎ ŦŀǊ 

ŦǊƻƳ ǎǘǊƻƴƎ ŀƴŘ ƛǎ Řƻǿƴ нл ǇŜǊŎŜƴǘ ŦǊƻƳ ƭŀǎǘ WŀƴǳŀǊȅΦέ
Source:  DestiMetrics (2/11/2026)



U.S. MARKET REVIEW

The Consumer Confidence & 
Consumer Sentiment Index 
(continued)

Å ά¢ƘŜ /{L ŀƴŘ //L ŀǊŜ ŦŀƛǊƭȅ ŎƭƻǎŜƭȅ 

aligned, with Sentiment often acting 

as a leading indicator of 

/ƻƴŦƛŘŜƴŎŜΦέ

Å ά.ǳǘ ǿŜ ǎŜŜ ǘƘŜǎŜ ŘƛǾŜǊƎŜƴǘ 

directions at times when consumers 

are uncertain of themselves, and 

seemingly similar questions spur 

considerably different responses, 

and are a signal of instability in the 

ƳŀǊƪŜǘǇƭŀŎŜΦέ

Source:  DestiMetrics (2/11/2026) 



U.S. MARKET REVIEW

The National Unemployment Rate

Å άWƻō /ǊŜŀǘƛƻƴ ŀƴŘ ǘƘŜ bŀǘƛƻƴŀƭ ¦ƴŜƳǇƭƻȅƳŜƴǘ wŀǘŜ 

were unexpectedly robust in January, with 

employers adding 130,000 new jobs to payrolls and 

the unemployment rate falling to 4.3%, a retreat 

ŦǊƻƳ ƛǘǎ ǊŜŎŜƴǘ ƘƛƎƘ ƻŦ пΦс҈ ƛƴ bƻǾŜƳōŜǊΦέ

Å ά¢ƘŜ !ŎŎƻƳƳƻŘŀǘƛƻƴǎ ŀƴŘ CƻƻŘ {ŜǊǾƛŎŜǎ ǎŜŎǘƻǊǎ 

added a total of 17,200 positions, with the Food and 

Drinking Establishments subsector adding 27,800 

Ƨƻōǎ ǿƘƛƭŜ !ŎŎƻƳƳƻŘŀǘƛƻƴǎ ƭƻǎǘ млΣслл ǇƻǎƛǘƛƻƴǎΦέ

Å ά²ŀƎŜǎ ǊŜƳŀƛƴŜŘ ǎǘǊƻƴƎΣ ǳǇ оΦт҈ ¸h¸ ŀƴŘ ŎƻƴǘƛƴǳŜ 

to outpace the overall inflation rate, possibly 

ǇǳǘǘƛƴƎ ƳƻǊŜ ŘƛǎŎǊŜǘƛƻƴŀǊȅ ŘƻƭƭŀǊǎ ƛƴ ŎƻƴǎǳƳŜǊǎΩ 

ǇƻŎƪŜǘǎΦέ

Å άhǾŜǊŀƭƭ Ƨƻō ŎǊŜŀǘƛƻƴ ƛƴ нлнр ǿŀǎ ŀŘƧǳǎǘŜŘ 

downward from a previously reported 584,000 to 

Ƨǳǎǘ мумΣлллΣ ƻǊ Ƨǳǎǘ мрΣллл ǇŜǊ ƳƻƴǘƘΦέ

Source:  DestiMetrics (2/11/2026) 



U.S. MARKET REVIEW

US Economy Entering 2026

Åά¢ƘŜ ¦{ ŜƴǘŜǊǎ нлнс ǿƛǘƘ ŀ ŦŀƳƛƭƛŀǊ ǇŀǘǘŜǊƴΥ ǊŜǎƛƭƛŜƴǘ ƻǳǘǇǳǘΣ ŎƻƻƭƛƴƎ ƛƴŦƭŀǘƛƻƴΣ ŀƴŘ ŀ ƭŀōƻǊ 
ƳŀǊƪŜǘ ǘƘŀǘ ƭƻƻƪǎ ǎǘŀōƭŜ ƻƴ ǘƘŜ ǎǳǊŦŀŎŜ ōǳǘ ŦǊŀƎƛƭŜ ǳƴŘŜǊƴŜŀǘƘΦέ

Åά¢ƘŜ ŦƭƻƻŘ ƻŦ ǎƘǳǘŘƻǿƴ-delayed data helped clarify the end of 2025: the economy stayed 
resilient in the second half of the year, even though the record-long government shutdown 
weighed on activity. Strong consumer spending and AI-driven investment kept growth on 
ǘǊŀŎƪΦέ

Åά¢ƘŜ ǎƘǳǘŘƻǿƴ ŀƭǎƻ ǎƘŀǊǇŜƴŜŘ ŀƴ ŀƭǊŜŀŘȅ-bifurcated economy. Lower- and middle-income 
households absorbed the hit from missing paychecks and suspended benefits (including SNAP), 
while rising equity markets supported higher-income earners and kept spending moving 
ǘƘǊƻǳƎƘ ǘƘŜ ƘƻƭƛŘŀȅ ǇŜǊƛƻŘΦέ

Source:  Tourism Economics (1/30/2026) 



U.S. MARKET REVIEW

Growth Holds as AI Remains a Key Tailwind 

Åά²Ŝ ǊŀƛǎŜŘ ǘƘŜ нлнс ¦{ ǊŜŀƭ D5t ŦƻǊŜŎŀǎǘ ǘƻ нΦу҈ όҌлΦоǇǇǘύ ŀǎ !L ƛƴǾŜǎǘƳŜƴǘ ǎǳǇǇƻǊǘǎ ōǳǎƛƴŜǎǎ 
ǎǇŜƴŘƛƴƎ ŀƴŘ ōƻƻǎǘǎ ŎƻƴǎǳƳǇǘƛƻƴΦέ

Åά¢ƘŜ ōƛƎƎŜǊ ǎǘƻǊȅ ŦƻǊ нлнс Ƴŀȅ ōŜ ǘƘŀǘ ōǳǎƛƴŜǎǎ ƛƴǾŜǎǘƳŜƴǘ ǎǘŀǊǘǎ ǘƻ ōǊƻŀŘŜƴ ōŜȅƻƴŘ !LΣ 
ǎǳǇǇƻǊǘŜŘ ōȅ ŜŀǎƛƴƎ ōƻǊǊƻǿƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ƛƴŎŜƴǘƛǾŜǎΦέ

ÅάDŜƴŜǊŀƭƭȅΣ ŜƳǇƭƻȅŜǊǎ ƘŀǾŜ ŀǾƻƛŘŜŘ ƭŀǊƎŜ-scale layoffs, but weak hiring keeps gains modest - a 
setup that tends to hit younger and lower-ǿŀƎŜ ǿƻǊƪŜǊǎ ŦƛǊǎǘΦέ

ÅάLƴŦƭŀǘƛƻƴ ƭƻƻƪǎ Ǉŀǎǘ ƛǘǎ ǇŜŀƪ ŀƴŘ ǎƘƻǳƭŘ ǘǊŜƴŘ ƭƻǿŜǊ ǘƘǊƻǳƎƘ нлнс ŀǎ ǇǊƛƻǊ ǇǊƛŎŜ ǇǊŜǎǎǳǊŜǎ ŦŀŘŜΦ 
With rates closer to neutral, the Fed can afford patience. The baseline still points to a cautious 
path - holding for now, then cutting later in the year if inflation continues to cool and hiring 
ŘƻŜǎƴΩǘ ǿƻǊǎŜƴΦέ

Source:  Tourism Economics (1/30/2026) 



U.S. MARKET REVIEW

Consumers Keep Spending, Just Not Evenly

Å άDǊƻǿǘƘ ƛƴ ŘƛǎǇƻǎŀōƭŜ ƛƴŎƻƳŜΣ Ǉƭǳǎ ǘƘŜ ǿŜŀƭǘƘ 

effects from rising equities and real estate 

ǇǊƛŎŜǎΣ ǿƛƭƭ ǎǳǇǇƻǊǘ ǎƻƭƛŘ ƎǊƻǿǘƘ ƛƴ ǎǇŜƴŘƛƴƎΦέ

Å ά¢Ƙƛǎ ŦǳǊǘƘŜǊ ǳƴŘŜǊǎŎƻǊŜǎ Ƙƻǿ ǿŜŀƭǘƘƛŜǊκƻƭŘŜǊ 

households continue to carry discretionary 

demand, which has increasingly shifted to 

travel-related spending on recreational goods, 

ǊŜǎǘŀǳǊŀƴǘǎΣ ŀƴŘ ƘƻǘŜƭǎΦέ

Å ά¢ƘŜ ǇŜǊǎƻƴŀƭ ǎŀǾƛƴƎ ǊŀǘŜ ǊŜŀŎƘŜŘ ŀ ǘƘǊŜŜ-year 

low, which argues for some moderation as the 

ȅŜŀǊ ǇǊƻƎǊŜǎǎŜǎΦέ

Source:  Tourism Economics (1/30/2026) 



U.S. MARKET REVIEW

The Two-Track Traveler

Åά.ƛŦǳǊŎŀǘƛƻƴ ǊŜƳŀƛƴǎ ŀ ǘƘŜƳŜ - and the macro split translates into a travel split: premium 
demand holds up, while more price-ǎŜƴǎƛǘƛǾŜ ǎŜƎƳŜƴǘǎ ǎƘƻǿ ƎǊŜŀǘŜǊ ǎǘǊŀƛƴΦέ

ÅάhǳǊ ƭŀǘŜǎǘ ŦƻǊŜŎŀǎǘ ǿƛǘƘ {¢w ǎŀǿ ƳƛƴƛƳŀƭ ŀŘƧǳǎǘƳŜƴǘǎ ƛƴ ƘƻǘŜƭǎ ŀƴŘ ƭƻŘƎƛƴƎΣ ǿƛǘƘ ƳƻƳŜƴǘǳƳ 
ŜȄǇŜŎǘŜŘ ǘƻ ƛƳǇǊƻǾŜ ƭŀǘŜǊ ƛƴ ǘƘŜ ȅŜŀǊΦέ

Åά²Ŝ ŜȄǇŜŎǘ ŀ ƳƻǊŜ ǎǳǇǇƻǊǘƛǾŜ ōŀŎƪŘǊƻǇ ŦƻǊ ¦{ ǘǊŀǾŜƭ ƛƴ нлнсΦ ²ƘƛƭŜ ŀ ǎƻŦǘŜǊ Ƨƻō ƳŀǊƪŜǘ ǿŜƛƎƘǎ 
on younger and lower-wage households, real wage gains and household wealth should keep 
consumer spending resilient. International travel faces near-term headwinds but will likely see a 
ƎǊŀŘǳŀƭ ǊŜōƻǳƴŘ ŀǎ Ǝƭƻōŀƭ ŘŜƳŀƴŘ ǎǘǊŜƴƎǘƘŜƴǎ ŀƴŘ ǘƘŜ ²ƻǊƭŘ /ǳǇ ōƻƻǎǘǎ ǎǳƳƳŜǊ ŀǊǊƛǾŀƭǎΦέ - 
Aran Ryan, Director of Industry Studies, Tourism Economics

ÅάDǊƻǿǘƘ ŎƻƴŎŜƴǘǊŀǘŜǎ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлнсΣ ƭŜŘ ōȅ ƳƻŘŜǊŀǘŜ Ǝŀƛƴǎ ŀƴŘ ŎƻƴŎŜƴǘǊŀǘŜŘ 
among higher-ǘƛŜǊ ƘƻǘŜƭǎΦέ

Source:  Tourism Economics (1/30/2026) 
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US Air Travel

Å ά¢ƻǘŀƭ ŀƛǊƭƛƴŜ ǾƻƭǳƳŜ ƘŜƭŘ ǎǘŜŀŘȅ ƛƴ 

2025, up 6.9% versus 2019 and flat 

ŎƻƳǇŀǊŜŘ ǘƻ нлнпΦέ

Å άLƴ ŀ ǊŜŎŜƴǘ ǉǳŀǊǘŜǊƭȅ ŜŀǊƴƛƴƎǎ ŎŀƭƭΣ 

Delta Airlines noted main cabin ticket 

sales were down 7% year-over-year, but 

ǇǊŜƳƛǳƳ Ŏŀōƛƴ ǘƛŎƪŜǘ ǎŀƭŜǎ ǊƻǎŜ ф҈Φέ

Å ά9ŦŦŜŎǘƛǾŜƭȅΣ ƴƻƴŜ ƻŦ ƻǳǊ ƎǊƻǿǘƘ ƛƴ ǎŜŀǘǎ 

will be in the main cabin. Virtually all 

ǿƛƭƭ ōŜ ƛƴ ǘƘŜ ǇǊŜƳƛǳƳ ǎŜŎǘƻǊΦέ - Ed 

Bastian, CEO, Delta

Source:  Tourism Economics (1/30/2026) 
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International Inbound, A Shifting Composition

ÅάLƴǘŜǊƴŀǘƛƻƴŀƭ ƻǾŜǊƴƛƎƘǘ Ǿƛǎƛǘǎ ǘƻ ǘƘŜ ¦{ ŦŜƭƭ рΦт҈ ƛƴ нлнрΣ ǾŀƭƛŘŀǘƛƴƎ ƻǳǊ ŜŀǊƭȅ ŘƻǿƴǎƛŘŜ ǎŎŜƴŀǊƛƻǎ 
(-рΦм҈ύ ƭŀǎǘ CŜōǊǳŀǊȅ ǘƛŜŘ ǘƻ ǎŜƴǘƛƳŜƴǘ ŀƴŘ ǇƻƭƛŎȅ ƘŜŀŘǿƛƴŘǎΦέ

Åά.ŜƴŜŀǘƘ ǘƘŜ ƘŜŀŘƭƛƴŜ ŘŜŎƭƛƴŜΣ ǘƘŜ ƳƛȄ ƻŦ ƛƴōƻǳƴŘ ƳŀǊƪŜǘǎ ǎƘƛŦǘŜŘ ƳŜŀƴƛƴƎŦǳƭƭȅΣ ǊŜǎƘŀǇƛƴƎ 
ŘŜƳŀƴŘ ǇŀǘǘŜǊƴǎ ŀƴŘ ƘƻǘŜƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀŎǊƻǎǎ ƪŜȅ ƳŀǊƪŜǘǎΦέ

Åά¢ƘŜ ƭŀǊƎŜǎǘ Ŧŀƭƭ ǿŀǎ ŦǊƻƳ /ŀƴŀŘŀΣ ǿƘƛŎƘ ŘǊƻǇǇŜŘ ŀ ǎŜǾŜǊŜ ŜǎǘƛƳŀǘŜŘ нрΦт҈Φ aŜŀƴǿƘƛƭŜΣ aŜȄƛŎƻ 
ƻǾŜǊǇŜǊŦƻǊƳŜŘ όǳǇ уΦс҈ύ ŀƴŘ ƻǾŜǊǎŜŀǎ ǎƻŦǘŜƴŜŘΦέ

ÅάCƻǊ ǘƘŜ ŦƛǊǎǘ ǘƛƳŜ ƛƴ ƳƻǊŜ ǘƘŀƴ нр ȅŜŀǊǎ όƻǳǘǎƛŘŜ ǇŀƴŘŜƳƛŎ ȅŜŀǊǎύΣ aŜȄƛŎƻ ōŜŎŀƳŜ ǘƘŜ ƭŀǊƎŜǎǘ 
ǎƻǳǊŎŜ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǾƛǎƛǘƻǊǎ ǘƻ ǘƘŜ ¦{Σ ǎǳǊǇŀǎǎƛƴƎ /ŀƴŀŘŀΦέ

ÅάLƴōƻǳƴŘ ǎƘƻǳƭŘ ƎǊƻǿ ƛƴ нлнсΣ ōǳǘ ƛƳǇƻǊǘŀƴǘƭȅΣ ǿŜ ŜȄǇŜŎǘ ŀ ƎǊŀŘǳŀƭ ǊŜōƻǳƴŘΣ ƴƻǘ ŀ Ŧǳƭƭ ǊŜŎƻǾŜǊȅ - 
even with global demand strengthening and World Cup-ǊŜƭŀǘŜŘ ŀǊǊƛǾŀƭǎΦέ

Source:  Tourism Economics (1/30/2026) 
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Short Term Rentals Update January 2026

ÅάWŀƴǳŀǊȅ ƛǎ ŀ ƪŜȅ ƳƻƴǘƘ ŦƻǊ ǎƘƻǊǘ-term rental bookings, typically accounting for 9ς10% of total annual 
bookings. New year budgets and winter travel planning often prompt guests to begin booking spring 
ŀƴŘ ǎǳƳƳŜǊ ǘǊƛǇǎ ŜŀǊƭȅΣ ƳŜŀƴƛƴƎ WŀƴǳŀǊȅ ƳƻƳŜƴǘǳƳ Ŏŀƴ ǎŜǘ ǘƘŜ ǘƻƴŜ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀƘŜŀŘΦέ

ÅάLƴ нлнсΣ ōƻƻƪƛƴƎǎ ƛƴ WŀƴǳŀǊȅ ǊƻǎŜ рΦр҈ ȅŜŀǊ ƻǾŜǊ ȅŜŀǊΦ ¢Ƙƛǎ ƛǎ ŦŀǎǘŜǎǘ ƎǊƻǿǘƘ ǇŀŎŜ ǎƛƴŎŜ Wǳƭȅ ŀƴŘ ǘƘŜ 
ǎŜŎƻƴŘ ŎƻƴǎŜŎǳǘƛǾŜ ƳƻƴǘƘ ƻŦ ŀŎŎŜƭŜǊŀǘƛƻƴΣ ǎƛƎƴŀƭƛƴƎ ŀ ǇƻǎƛǘƛǾŜ ǎǘŀǊǘ ŦƻǊ ŘŜƳŀƴŘΦέ

ÅάbƛƎƘǘǎ ǎǘŀȅŜŘ ƛƴŎǊŜŀǎŜŘ нΦр҈ ȅŜŀǊ-over-year (YoY), though performance varied by location type. Small 
City/Rural destinations led demand growth, with nights stayed rising nearly 6% YoY. Coastal markets 
Ŧƻƭƭƻǿ ŀǘ п҈ ƎǊƻǿǘƘΦ aƻǳƴǘŀƛƴκ[ŀƪŜ ŘŜǎǘƛƴŀǘƛƻƴǎ ƭŀƎƎŜŘ ōŜƘƛƴŘΣ ǿƛǘƘ ŘŜƳŀƴŘ ƭŀǊƎŜƭȅ ŦƭŀǘΦέ

Åά!ǎ ƭƛǎǘƛƴƎ ƎǊƻǿǘƘ ŜŘƎŜŘ ŀƘŜŀŘ ƻŦ ŘŜƳŀƴŘ ƛƴ WŀƴǳŀǊȅΣ ƻŎŎǳǇŀƴŎȅ ŦŜƭƭ мΦр҈ ȅŜŀǊ-over-year (YoY) to 
48.4% across U.S. markets. This continues a pattern of YoY declines that began in August 2025, when 
ŀǾŀƛƭŀōƭŜ ƭƛǎǘƛƴƎǎ ǎǘŀǊǘŜŘ ǘƻ ǊŜŎƻǾŜǊΦέ

Åά[ŜŀŘ ǘƛƳŜǎ ŎƻƴǘƛƴǳŜŘ ǘƻ ŘŜŎƭƛƴŜ ƛƴ WŀƴǳŀǊȅΣ ŜȄǘŜƴŘƛƴƎ ŀ Ƴǳƭǘƛ-year trend. Median lead time fell from 
21 days in January 2024 (down 13% YoY) to 18 days in January 2025 (down 14% YoY), and declined 
again to 17 days in January 2026, a further 6% year-over-ȅŜŀǊ ŘŜŎǊŜŀǎŜΦέ

Source:  AirDNA (2/16/2026) 
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Short Term Rentals Update January 2026 (continued)

Åά[ƻƻƪƛƴƎ ŀƘŜŀŘΣ ŘŜƳŀƴŘ ǇŀŎƛƴƎ ǊŜƳŀƛƴǎ ŀ ōǊƛƎƘǘ ǎǇƻǘΦ aŀǊŎƘ ōƻƻƪƛƴƎǎ ŀǊŜ ǳǇ т҈ ȅŜŀǊ-over-year 
ό¸ƻ¸ύΣ ŀƴŘ !ǇǊƛƭ ōƻƻƪƛƴƎǎ ŀǊŜ ǳǇ мн҈Σ ǇƻƛƴǘƛƴƎ ǘƻ ǎǘŜŀŘȅ ǎǇǊƛƴƎ ŘŜƳŀƴŘΦέ

Åά{ǇǊƛƴƎ ōǊŜŀƪ ŘŜƳŀƴŘ ƛǎ ǎƘƻǿƛƴƎ ǎǘǊƻƴƎ ǇŀŎƛƴƎ ŀŎǊƻǎǎ ōƻǘƘ aŀǊŎƘ ŀƴŘ !ǇǊƛƭΣ ŀǎ 9ŀǎǘŜǊ ǎƘƛŦǘǎ ōŀŎƪ 
to early April after falling later in the calendar last year. Over the past few years, spring break 
travel has moved between March and April depending on the calendar. In 2026, demand is spread 
ŀŎǊƻǎǎ ōƻǘƘ ƳƻƴǘƘǎΣ ǎǳǇǇƻǊǘƛƴƎ ǎǘǊƻƴƎ ǇŀŎƛƴƎ ƛƴ ŜŀŎƘΦέ

Åά{ǳƳƳŜǊ ŘŜƳŀƴŘ ƛǎ ŀƭǎƻ ǎǘǊŜƴƎǘƘŜƴƛƴƎΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ǳǇŎƻƳƛƴƎ ²ƻǊƭŘ /ǳǇΦ .ƻƻƪƛƴƎǎ ŦƻǊ 
June and July are up 22% YoY, with strong gains in host markets such as Philadelphia, Los Angeles, 
Miami, Dallas, Kansas City, Seattle, and Atlanta. Even when excluding these host cities, pacing 
remains solid. June bookings are up 17% and July bookings are up 20%, indicating broad-based 
ŘŜƳŀƴŘ ƎǊƻǿǘƘ ŀŎǊƻǎǎ ¦Φ{Φ ƳŀǊƪŜǘǎΦέ

Source:  AirDNA (2/16/2026) 
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Short Term Rentals Update January 2026 (continued)

Key U.S. Short Term Rental Performance Metrics for January 2026
ÅAvailable listings reached 1.68 million, a 4.2% increase YoY

ÅDemand nights were up 2.5% in January 

ÅOccupancy averaged 48.4%, down -1.5% YoY

ÅAverage Daily Rates (ADR) climbed to $246.62, up 3.6% from last year

ÅRevenue per Available Rental (RevPAR) increased 2.1% year-over-year (YoY) to $119.27

Source:  AirDNA (2/16/2026) 



AIRPORT
DATA



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 2026 2025 % Change vs. 2025 2024 % Change vs. 2024

January 204,861 186,784 9.7% 184,239 11.2%

February 193,217 192,315

March 234,398 226,724

April 148,202 148,434

May 194,218 190,101

June 307,592 285,722

July 356,571 322,732

August 345,533 314,279

September 272,681 249,773

October 210,920 189,550

November 146,505 137,744

December 212,798 201,094

Year-to-Date 204,861 186,784 9.7% 184,239 11.2%

Total 2,809,419 2,642,707



BOZEMAN YELLOWSTONE INTERNATIONAL   
AIRPORT - YEARLY TOTAL PASSENGERS

Source: Bozeman Yellowstone International Airport 
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DESTIMETRICS 
LODGING DATA



DESTIMETRICS DIRECT SOURCE LODGING PARTNERS

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

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

ÅDestiMetrics, 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.

ÅAn 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)

ÅAvailable Listings ς Total number of listings whose calendars had at least one day classified as available or reserved during the 
reporting period.
ÅAverage Daily Rate ς Average daily rate (ADR) of booked nights in USD (ADR = Total Revenue / Booked Nights).
ÅBooked Listings ς Total number of listings that had at least one reservation during the reporting period.
ÅDemand (Nights) ς Total number of Booked Nights during the reporting period.
ÅEntire Place ς Type of listing in which guests have the whole home to themselves. This usually includes a bedroom, a 

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

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

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

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















VISA DESTINATION 
INSIGHTS











VISA VUE ς 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 103

Source: Longwoods International

Day Trip

1 Night

5+ Nights

*Survey fielded January 6-9, 2026; US National Sample of 1,000 adults 18+
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Source: Longwoods International

Day Trip

1 Night

5+ Nights

*Survey fielded January 6-9, 2026; US National Sample of 1,000 adults 18+



CANADIAN TRAVEL SENTIMENT STUDY WAVE 4

Source: Longwoods International

Day Trip

1 Night

5+ Nights

*Survey fielded January 8-10, 2026; Canadian National Sample of 1,000 adults 18+



CANADIAN TRAVEL SENTIMENT STUDY WAVE 4

Source: Longwoods International
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CANADIAN TRAVEL SENTIMENT STUDY WAVE 4

Source: Longwoods International
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