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EXECUTIVE SUMMARY

Big Sky Travel & Tourism Trends
Å Among DestiMetrics reporting lodging properties, room night Demand increased during the seasonally 

slower month of October, rising 18.8% compared to the same month last year. As a result, Occupancy 
increased 25.1% Year-over-Year (YoY) to average 24.9% for the month. 

Å Average Daily Rate (ADR) remained above 2024 levels seen every month this year (except September), 
rising by 14.2% YoY to $480 in October. Paired with strong Demand, lodging Revenue increased by an 
impressive 35.7% YoY to total $3.6 million for the month. 

Å In October, Demand at Airbnb and Vrbo short-term rentals did not follow DestiMetrics reported lodging 
Demand. Short-term rentals saw 11.3% fewer Listing Nights booked compared to last year while the 
number of Available Listings increased, up by 3.8% YoY. This netted a 13.9% decrease in Occupancy among 
these rentals, which averaged just 23.4% in October.

Å ADR at those same properties continued healthy growth, however, rising 18.9% from a year ago to 
$578 in October.

Å Passenger volume at the Bozeman Yellowstone International Airport totaled 210,920 in October, an 
increase of 11.3% compared to one year prior.

Å Year-To-Date (YTD) through October, total passenger count is up 6.3% compared to the same period in 
2024. 

   



REGIONAL INSIGHTS ς OCTOBER 2025

West Region Mountain Market Summary

Å ά{ǳƳƳŜǊ ƛǎ ŘƻƴŜΣ ŀƴŘ ƛǘ ŦƛƴƛǎƘŜŘ ōŜǘǘŜǊ ǘƘŀƴ ǿŜ ŦŜŀǊŜŘ ǿƘŜƴ ƛǘ ǎǘŀǊǘŜŘΦέ

Å ά!ƴŘ ǿƘƛƭŜ ōƻƻƪƛƴƎǎ ƛƴ hŎǘƻōŜǊ ŘƛŘƴΩǘ ŜȄŀŎǘƭȅ ǎƘƻƻǘ ǘƘŜ ƛƴŘǳǎǘǊȅ ƻǳǘ ǘƘŜ ƎŀǘŜ ŦƻǊ ǿƛƴǘŜǊ ŀǘ ǊŜŎƻǊŘ ǎǇŜŜŘΣ 
there was evidence of some rate resilience for December bookings that helped push ADR and revenue 
ƴǳƳōŜǊǎ ƘƛƎƘ ŜƴƻǳƎƘ ŀōƻǾŜ Ŧƭŀǘ ŦƻǊ ǎƻƳŜ ōǊŜŀǘƘƛƴƎ ǊƻƻƳΦέ

Å ά.ǳǘ ƻŎŎǳǇŀƴŎȅ ƛǎ ŘƻǿƴΣ ŀƴŘ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŘŜƳŀƴŘΣ ǿƘƛŎƘ ǘŀƪŜǎ ƛƴǾŜƴǘƻǊȅ ƻǳǘ ƻŦ ǘƘŜ ƳƛȄΣ ƛǎ Řƻǿƴ 
ŦǳǊǘƘŜǊΣ ǊŜŀŎǘƛǾŀǘƛƴƎ ǎƻƳŜ ŀƴƎǎǘ ŀōƻǳǘ Ǿƛǎƛǘŀǘƛƻƴ ǘƘŀǘ ǿŜΩǾŜ ƎƻƴŜ ǘƘǊƻǳƎƘ ƻŦŦ ŀƴŘ ƻƴ ǎƛƴŎŜ ƭŀǎǘ 5ŜŎŜƳōŜǊΦέ

Å ά²ƛǘƘ ƭƛŦǘǎ ǎǘŀǊǘƛƴƎ ǘƻ ǘǳǊƴΣ ǘŜƳǇǎ ŘǊƻǇǇƛƴƎΣ ŀƴŘ ǎƴƻǿ ŦƭȅƛƴƎ όƴƻǘ ǘƻ ƳŜƴǘƛƻƴ ŀ ǇǊŜǘǘȅ ƎƻƻŘ ŦƻǊŜŎŀǎǘ ŦǊƻƳ 
ōƻǘƘ bh!! ŀƴŘ ǘƘŜ hƭŘ CŀǊƳŜǊΩǎ !ƭƳŀƴŀŎύΣ ǿŜ Ŏŀƴ Ǉƻƛƴǘ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ ŜŎƻƴƻƳȅΣ ƛƴŦƭŀǘƛƻƴŀǊȅ ǇǊŜǎǎǳǊŜǎΣ 
ŀƴŘ ǇƻƭƛǘƛŎŀƭ ƳŀȅƘŜƳ ŀǎ ǘƘŜ ŎǳƭǇǊƛǘǎ ǘƘŀǘ ŀǊŜ ŎŀǳǎƛƴƎ ŎƻƴǎǳƳŜǊǎ ǘƻ Ǉƭŀȅ ŀ ōƛǘ ƻŦ ΨǇƻǎǎǳƳΦέ

Å ά¸Ŝǘ ǘƘŜ ƴǳƳōŜǊǎ ŀƘŜŀŘΣ ǿƘƛƭŜ ŀ ƭƛǘǘƭŜ ǿŜŀƪ ƻƴ ǘƘŜ ŘŜƳŀƴŘ ŦǊƻƴǘΣ ŀǊŜ ǇƻƛƴǘƛƴƎ ǘƻ ǉǳŀƭƛǘȅ ōƻƻƪƛƴƎǎΦέ

Å άLƴŎǊŜƳŜƴǘŀƭ Cƛƭƭ ōƻƻƪŜŘ ƛƴ hŎǘƻōŜǊ ŦƻǊ ǘƘŜ ǿƛƴǘŜǊ ƳƻƴǘƘǎ ǿŀǎ ŦŀǊ ƳƻǊŜ ǾŀƭǳŀōƭŜ ǇŜǊ ƴƛƎƘǘ ǘƘŀƴ ƭŀǎǘ ȅŜŀǊΣ 
ŀƴŘ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ǊŜǾŜƴǳŜ Ǝŀƛƴ ƛǎ ƻǳǘǇŀŎƛƴƎ ƛƴŦƭŀǘƛƻƴΦέ

Å ά{ƻΣ ǿƛǘƘ ƛƴǘŜƴǘ ǘƻ ǘǊŀǾŜƭ ōŀŎƪ ƻƴ ǘƘŜ ǇƻǎƛǘƛǾŜ ǎƛŘŜ ƻŦ ǘƘŜ ŎƻƴŦƛŘŜƴŎŜ ŘŀǘŀΣ ǿŜ Ƴŀȅ ǎŜŜ ǎƻƳŜ ƻŦ ǘƘƻǎŜ 
volume issues lift in the coming weeks, despite ongoing consumer worries, especially as more resorts open 
ŀƴŘ ƳƻǊŜ ΨōŀŎƪȅŀǊŘ ǎƴƻǿΩ ǘǊƛƎƎŜǊǎ ǘƘŜ Ŏŀƭƭ ƻŦ ǘƘŜ ƳƻǳƴǘŀƛƴǎΦέ

Source: DestiMetrics
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West Region Mountain Market Summary (continued)

Å άLƴŦƭŀǘƛƻƴ ŀƴŘ Ƨƻōǎ Řŀǘŀ ŀǊŜ ƘŀǊŘ ǘƻ ŎƻƳŜ ōȅΣ ōǳǘ ŎƻƴǎǳƳŜǊǎ ŀǊŜ ŦŜŜƭƛƴƎ ǘƘŜ ǇƛƴŎƘ ŀƴŘ ŎƻƴŦƛŘŜƴŎŜ 
ǎƭƛŘŜǎΦέ

Å άwŀǘŜ ǎŜƴǎƛǘƛǾƛǘȅ ŘƻƳƛƴŀǘŜǎ ȅŜǘ ǊŜǾŜƴǳŜ ǎǘǊŜƴƎǘƘŜƴǎΥ 5ŜŎŜƳōŜǊ ŎǊŜŀǘŜǎ ŀ ǇŀǊŀŘƻȄ ƛƴ ǘƘŜ ŘŀǘŀΦέ

Å ά{ǳƳƳŜǊ ŦƛƴƛǎƘŜǎ ǿƛǘƘ ƳƻŘŜǎǘ ς but season-high ς gains, with occupancy up 1.1% and RevPAR up 
3.8%. But inventory declines temper those numbers when we analyze absolute demand and 
ǊŜǾŜƴǳŜΦέ

Å άhŎŎǳǇŀƴŎȅ ǇŀŎƛƴƎ ƛƴ hŎǘƻōŜǊ ŦƻǊ ŀǊǊƛǾŀƭ hŎǘƻōŜǊ ǘƘǊƻǳƎƘ aŀǊŎƘ ǿŀǎ Řƻǿƴ ς just ς declining 0.1%, 
ǿƘƛƭŜ ŘŜƳŀƴŘ ǇŀŎƛƴƎ ǿŀǎ ǳǇ ŀ ǎƭƛƎƘǘ лΦс ǇŜǊŎŜƴǘΤ ǿŜ ŜȄǘŜƴŘ ǘƘŀƴƪǎ ǘƻ ¢ƘŀƴƪǎƎƛǾƛƴƎ ŦƻǊ ǘƘŜ ǿƛƴΦέ

Å ά9ŀǊƭȅ ƘƻƭƛŘŀȅǎ ŀǊŜ ǎǘǊƻƴƎΣ ǿƛǘƘ ¢ƘŀƴƪǎƎƛǾƛƴƎ ǎŜǘǘƛƴƎ ǘƘŜ ǘŀōƭŜΣ ŀƴŘ ǇǊŜ-Christmas looking jolly, while 
ǘƘŜ ǇǊƛŎƛŜǎǘ Řŀȅǎ ƻŦ ǘƘŜ ȅŜŀǊ ŦǊƻƳ 5ŜŎΦ нр ǘƻ WŀƴΦ м ǎǘǊǳƎƎƭŜ ǘƻ ŦƛƴŘ ƳƻƳŜƴǘǳƳΦέ

Å ά²ƛƴǘŜǊ ƻŎŎǳǇŀƴŎȅ ǎƻŦǘŜƴǎ ǘƻ -0.4%, while ADR (up 3.6%) and RevPAR (up 3.2%) pick up some 
ǳƴŜȄǇŜŎǘŜŘ ŀƴŘ ǿŜƭŎƻƳŜ ǎǘŜŀƳΦέ

Å ά¢ƘƻǳƎƘ ǿƛƴǘŜǊ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƛƴōƻǳƴŘ ƛǎ ǎǘƛƭƭ Řƻǿƴ ǎƘŀǊǇƭȅ--especially from Canada--things are better 
ǘƘŀƴ ǘƘŜȅ ǿŜǊŜ ŘǳǊƛƴƎ ǘƘŜ ǎǳƳƳŜǊΦέ

Source: DestiMetrics
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Source:  DestiMetrics (11/14/2025) 

The Dow Jones Industrial Average
Å ά¢ƘŜ 5WL! ƛƴŎǊŜŀǎŜŘ ŎƻƴǎƛŘŜǊŀōƭȅ ƛƴ hŎǘƻōŜǊΣ ŀŘŘƛƴƎ 

2.5 percent, or 1,164.9 points, to finish the month 

ǿƛǘƘ ŀ ŘǊŀƳŀǘƛŎ птΣрснΦф ǇƻƛƴǘǎΦέ

Å ά¢Ƙƛǎ ƛǎ ǘƘŜ ǘƘƛǊŘ ŎƻƴǎŜŎǳǘƛǾŜ ƳƻƴǘƘƭȅ ǊŜŎƻǊŘ ŦƻǊ ǘƘŜ 

5ƻǿ ŦƻƭƭƻǿƛƴƎ ƭŀǎǘ ƳƻƴǘƘΩǎ мΦф ǇŜǊŎŜƴǘ Ǝŀƛƴ ŀƴŘ ŀ 

ǎǘǊƻƴƎ оΦн ǇŜǊŎŜƴǘ ǇƛŎƪǳǇ ƛƴ !ǳƎǳǎǘΦέ

Å άaŀǊƪŜǘǎ ƭƻƻƪŜŘ ŀǘ ǎǘǊƻƴƎ ŎƻǊǇƻǊŀǘŜ ǇŜǊŦƻǊƳŀƴŎŜ 

for big tech like Amazon and Apple, and an 

anticipated--and ultimately delivered--interest rate 

cut of 0.25 percent as signs that the economy was 

ƻƴ ǘǊŀŎƪΦέ

Å άIƻǿŜǾŜǊΣ ǿƘƛƭŜ ǎǘǊŜƴƎǘƘ ƻƴ ²ŀƭƭ {ǘǊŜŜǘ Ŏŀƴ ƘŜƭǇ 

ōƻƻǎǘ ŎƻƴǎǳƳŜǊǎΩ ƳƻƻŘ ŀǎ ǊŜǘƛǊŜƳŜƴǘ ŀŎŎƻǳƴǘǎ 

accumulate value, many analysts are sounding 

alarms around the seemingly endless gains and their 

apparent detachment from consumer, employer, 

ŀƴŘ ƛƴŦƭŀǘƛƻƴ ŘŀǘŀΣ ŀƭƭ ƻŦ ǿƘƛŎƘ ŀǊŜ ǎǘǊǳƎƎƭƛƴƎΦέ



U.S. MARKET REVIEW

The Consumer Confidence & 
Consumer Sentiment Index
Å ά¢ƘŜ //L ǿŀǎ Řƻǿƴ мΦл ǇƻƛƴǘΣ ǿƛǘƘ ŎƻƴǎǳƳŜǊǎ ŦŜŜƭƛƴƎ ŀ ōƛǘ 

better about near-term business conditions this month, 

but a bit worse about the extended outlook, with the two 

ŀƭƳƻǎǘ ŎŀƴŎŜƭƭƛƴƎ ŜŀŎƘ ƻǘƘŜǊ ƻǳǘΦέ

Å ά¢ƘŜ //L ƛǎ ƴƻǿ ŀǘ фпΦс ǇƻƛƴǘǎΣ ƛǘǎ ƭƻǿŜǎǘ ǊŜŀŘƛƴƎ ǎƛƴŎŜ 

April and the third time it has dipped below 95 points this 

ȅŜŀǊΦέ

Å ά¢ƘŜ /{L ǿŀǎ ŀƭǎƻ Řƻǿƴ ƛƴ hŎǘƻōŜǊΣ ƭƻǎƛƴƎ мΦр Ǉƻƛƴǘǎ ǘƻ 

ŦƛƴƛǎƘ ǘƘŜ ƳƻƴǘƘ ŀǘ роΦс ǇƻƛƴǘǎΣ ƛǘǎ ƭƻǿŜǎǘ ƭŜǾŜƭ ǎƛƴŎŜ aŀȅΦέ

Å ά¢ƘŜ /{L ƛǎ ƭŀǊƎŜƭȅ ƛƴ ƭƻŎƪǎǘŜǇ ǿƛǘƘ ǘƘŜ //LΣ ǇŀǊǘƛŎǳƭŀǊƭȅ 

regarding the forces at-play, with inflation at the top of the 

ƭƛǎǘ ƻŦ ŎƻƴŎŜǊƴǎ ŀƴŘ ǘƘŜ ǎƘǳǘŘƻǿƴ ŀƭǎƻ ǇƭŀȅƛƴƎ ŀ ǊƻƭŜΦέ

Å ά²ƘƛƭŜ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎ ƭƛƪŜ ǘƘŜ 5ƻǿ WƻƴŜǎ Ŏŀƴ ƘŜƭǇ 

ōƻƭǎǘŜǊ ŎƻƴǎǳƳŜǊǎΩ ƳƻƻŘ ŀƴŘ ƛƴǘŜƴǘƛƻƴǎΣ ǘƘŜǊŜ ƛǎ ƭƛǘǘƭŜ 

evidence of that occurring this month as both of these 

consumer measures barely moved from their mediocre 

positions last month, and with most of that movement 

ŘƻǿƴǿŀǊŘΦέ

Source:  DestiMetrics (11/14/2025) 
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The National Unemployment Rate
Å άtǊƛǾŀǘŜ ǎŜŎǘƻǊ ŜƳǇƭƻȅŜǊǎ ŀŘŘŜŘ пнΣллл Ƨƻōǎ ǘƻ ǇŀȅǊƻƭƭǎ ƛƴ 

hŎǘƻōŜǊΣ ŀŎŎƻǊŘƛƴƎ ǘƻ !5tΦέ

Å ά¢ƘŜ Ƨƻō ƎǊƻǿǘƘ ƛǎ ŀ ǊŜǾŜǊǎŀƭ ƻŦ {ŜǇǘŜƳōŜǊΩǎ ŘŜŎƭƛƴŜ ƻŦ -

29,000, which is a slight revision of the originally-reported -

онΣллл ƭƻǎǎ ŦƻǊ ǘƘŀǘ ƳƻƴǘƘΦέ

Å ά¢ƘŜ [ŜƛǎǳǊŜ ŀƴŘ IƻǎǇƛǘŀƭƛǘȅ ǎŜŎǘƻǊ ƭƻǎǘ ŀ ƳƻŘŜǎǘ -6,000 

Ǉƻǎƛǘƛƻƴǎ ƛƴ hŎǘƻōŜǊ ŀŦǘŜǊ ƭƻǎƛƴƎ Ƨƻōǎ ƛƴ {ŜǇǘŜƳōŜǊ ŀǎ ǿŜƭƭΦέ

Å ά¢ƘŜ ƴŀǘƛƻƴŀƭ ǳƴŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜ ƛƴŎǊŜŀǎŜŘ ƛƴ hŎǘƻōŜǊ ǘƻ 

4.4 percent. This is a slight increase from the 4.3 percent 

ǳƴŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜ ƛƴ {ŜǇǘŜƳōŜǊΦέ

Å άпΦп ǇŜǊŎŜƴǘ ǳƴŜƳǇƭƻȅƳŜƴǘ ƛǎ ǘƘŜ ƘƛƎƘŜǎǘ ǎƛƴŎŜ hŎǘƻōŜǊ 

2021 and reflects recent job losses in June and September, 

as well as an overall slowing of job growth that first 

manifested in 2024 but accelerated dramatically in the 

ŜŀǊƭȅ ǇŀǊǘ ƻŦ нлнрΦέ

Å ά[ƛƪŜ ǎƭƻǿŜǊ Ƨƻō ŎǊŜŀǘƛƻƴΣ ŀ ƘƛƎƘŜǊ ǳƴŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜ Ŏŀƴ 

create angst among consumers and potentially suppress 

discretionary spending, particularly when combined with 

ƛƴŎǊŜŀǎŜŘ ƛƴŦƭŀǘƛƻƴΦέ

Source:  DestiMetrics (11/14/2025) 

άbƻǘŜΥ 9ƳǇƭƻȅƳŜƴǘ Řŀǘŀ ŦǊƻƳ ǘƘŜ .ǳǊŜŀǳ ƻŦ [ŀōƻǊ {ǘŀǘƛǎǘƛŎǎ ό.[{ύ ƛǎ ŎǳǊǊŜƴǘƭȅ ƴƻǘ ŀǾŀƛƭŀōƭŜΦ CƻǊ 

{ŜǇǘŜƳōŜǊ ŀƴŘ hŎǘƻōŜǊ Ƨƻōǎ Řŀǘŀ ǿŜ ŀǊŜ ŎƛǘƛƴƎ !ǳǘƻƳŀǘƛŎ 5ŀǘŀ tǊƻŎŜǎǎƛƴƎ όά!5tέύΦ ¢ƘŜ !5t 

National Employment Report is an independent measure of the labor market based on the 

anonymized weekly payroll data of more than 26 million private-sector employees in the 

United States. For September and October, the national unemployment data we are citing is 

from the Chicago Federal Reserve Bank, which uses multiple sources to reach its conclusions. 

.ƻǘƘ Řŀǘŀ ǎŜǘǎ ǿƛƭƭ ōŜ ǊŜǎǘŀǘŜŘ ǿƘŜƴ κ ƛŦ ƻŦŦƛŎƛŀƭ .[{ Řŀǘŀ ōŜŎƻƳŜǎ ŀǾŀƛƭŀōƭŜΦέ
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The National Inflation Rate
Å ά¢ƘŜ ƴŀǘƛƻƴŀƭ ƛƴŦƭŀǘƛƻƴ ǊŀǘŜ ƛƴŎǊŜŀǎŜŘ ƛƴ 

September, with pricing rising 0.3 

percent from August, and inflation is now 

up 3.0 percent year-over-ȅŜŀǊΦέ

Å ά¢Ƙƛǎ ƛǎ ǎƭƛƎƘǘƭȅ ōŜǘǘŜǊ ǘƘŀƴ ǘƘŜ 

consensus expectation of a 3.1 percent 

ƛƴŦƭŀǘƛƻƴ ǊŀǘŜΦέ

Å άtǊƛŎŜǎ ǿŜǊŜ ŎƻƴǎƛŘŜǊŀōƭȅ ƘƛƎƘŜǊ ŦƻǊ 

gasoline and airfares, up 4.1 and 2.7 

ǇŜǊŎŜƴǘ ŦǊƻƳ !ǳƎǳǎǘΣ ǊŜǎǇŜŎǘƛǾŜƭȅΦέ

Å ά¢ƘŜ ƛƴŎǊŜŀǎŜǎ ƛƴ ōƻǘƘ ƻŦ ǘƘƻǎŜ 

categories adds pressure to consumers 

planning travel for the upcoming winter 

season and may have played a role in the 

softer-than-expected finish to the month 

ƻŦ hŎǘƻōŜǊΦέ

Source:  DestiMetrics (11/14/2025) 

άbƻǘŜΥ LƴŦƭŀǘƛƻƴ Řŀǘŀ ŦƻǊ hŎǘƻōŜǊ ŀǊŜ ƴƻǘ ȅŜǘ ŀǾŀƛƭŀōƭŜ ŘǳŜ ǘƻ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ǎƘǳǘŘƻǿƴΦέ



U.S. MARKET REVIEW

U.S. Hotel Forecast
Å ά/ƻ{ǘŀǊ ŀƴŘ ¢ƻǳǊƛǎƳ 9ŎƻƴƻƳƛŎǎ ŦǳǊǘƘŜǊ 

downgraded performance projections 

in the final U.S. hotel forecast revision 

ƻŦ нлнрΦέ

Å άCƻǊ нлнрΣ ƻŎŎǳǇŀƴŎȅ ǿŀǎ ƭƻǿŜǊŜŘ лΦн 

percentage points to 62.3%, while 

average daily rate (ADR) was 

ƳŀƛƴǘŀƛƴŜŘ ŀǘ ҌлΦу҈ ŦƻǊ ǘƘŜ ȅŜŀǊΦέ

Å άwŜǾŜƴǳŜ ǇŜǊ ŀǾŀƛƭŀōƭŜ ǊƻƻƳ όwŜǾt!wύ 

was downgraded 0.3 ppts to -0.4%. The 

last total-year RevPAR declines in the 

¦Φ{Φ ƻŎŎǳǊǊŜŘ ƛƴ нлнл ŀƴŘ нллфΦέ

Å ά{ƛƳƛƭŀǊ ŀŘƧǳǎǘƳŜƴǘǎ ǿŜǊŜ ƳŀŘŜ ŦƻǊ 

2026: occupancy (-0.3 ppts), ADR (-0.1 

ppts) and RevPAR (-лΦо ǇǇǘǎύΦέ

Source:  STR, CoStar, Tourism Economics (11/11/2025) 



U.S. MARKET REVIEW

U.S. Travel Intent
Å ά!ƳƛŘ ŜŎƻƴƻƳƛŎ ǳƴŎŜǊǘŀƛƴǘȅΣ !ƳŜǊƛŎŀƴǎ ǎǘƛƭƭ ǿŀƴǘ 

ǘƻ ǘǊŀǾŜƭΦέ

Å ά{ƭƻǿŜǊ Ƨƻō ƎǊƻǿǘƘΣ ƛƴŦƭŀǘƛƻƴ ǇǊŜǎǎǳǊŜǎ ŀƴŘ 

prolonged uncertainty pushed consumer 

sentiment sharply down during the shutdownτthe 

University of Michigan Index of Consumer 

Sentiment fell to 50.3, one of its lowest readings in 

ŘŜŎŀŘŜǎΦέ

Å ά¸Ŝǘ ǘǊŀǾŜƭ ǊŜƳŀƛƴǎ ŀ ŎƭŜŀǊ ǇǊƛƻǊƛǘȅΦ {ǳǊǾŜȅǎ ŦǊƻƳ 

Longwoods International, Miles Partnership and 

Future Partners all show steady trip intent, even as 

roughly 10% of travelers say uncertainty could lead 

ǘƘŜƳ ǘƻ ŎŀƴŎŜƭ ƘƻƭƛŘŀȅ ǇƭŀƴǎΦέ

Å ά!ƳŜǊƛŎŀƴǎ ǊŜŎƻƎƴƛȊŜ ǘƘŜ ōǊƻŀŘŜǊ ǊƛǎƪǎΣ ōǳǘ ǘƘŜȅ 

ŎƻƴǘƛƴǳŜ ǘƻ Ǉƭŀƴ ǘǊƛǇǎΦέ

Å ά{ƛȄ-month travel intentions have held strong since 

pandemic restrictions ended, despite major swings 

ƛƴ ƻǾŜǊŀƭƭ ǎŜƴǘƛƳŜƴǘΦέ
Source:  U.S. Travel Association (11/18/2025) 



U.S. MARKET REVIEW

U.S. Domestic Travel

ÅάhŎǘƻōŜǊ Řŀǘŀ ƛǎ ŜǎǇŜŎƛŀƭƭȅ ŎƻƳǇƭŜȄ ǘƻ ǊŜŀŘ ƎƛǾŜƴ ǘǿƻ ƳŀƧƻǊ ŘƛǎǊǳǇǘƛƻƴǎΥ ǘƘŜ ǊŜŎŜƴǘ 
ǎƘǳǘŘƻǿƴ ŀƴŘ ƭƛƴƎŜǊƛƴƎ ŜŦŦŜŎǘǎ ŦǊƻƳ IǳǊǊƛŎŀƴŜ aƛƭǘƻƴ ƛƴ hŎǘƻōŜǊ нлнпΦέ

Åά5ƻƳŜǎǘƛŎ ŀƛǊ ǘǊŀǾŜƭ ƛƴ hŎǘƻōŜǊ ƛƴŎǊŜŀǎŜŘ п҈ ȅŜŀǊ-over-year, based on TSA throughput. But 
nearly all that growth came from the week of October 8ς14τǿƘŜƴ ƭŀǎǘ ȅŜŀǊΩǎ ǾƻƭǳƳŜǎ ǿŜǊŜ 
ǎŜǾŜǊŜƭȅ ŘŜŎǊŜŀǎŜŘ ōȅ IǳǊǊƛŎŀƴŜ aƛƭǘƻƴΦέ 

Åά9ŀǊƭȅ bƻǾŜƳōŜǊ ǘŜƭƭǎ ŀ ŘƛŦŦŜǊŜƴǘ ǎǘƻǊȅΦ ²ƛǘƘ ŎƻƴǎǘǊŀƛƴǘǎ ƻƴ ƳŀƧƻǊ ŀƛǊǇƻǊǘǎΣ ŎŀƴŎŜƭƭŀǘƛƻƴǎ 
pushed domestic air travel down 3.8% from November 1st to 15th year-over-yearτalmost 
мΦп Ƴƛƭƭƛƻƴ ŦŜǿŜǊ ǘǊƛǇǎΦέ

ÅάIƻǘŜƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƭǎƻ ǎƻŦǘŜƴŜŘΦ hŎǘƻōŜǊ ŎƻƴǘƛƴǳŜŘ ŀ ǘǊŜƴŘ ƻŦ ƭƻǿ ǎƛƴƎƭŜ-digit declines in 
ŘŜƳŀƴŘΣ ǿƛǘƘ ǎƘŀǊǇŜǊ ŘǊƻǇǎ ƛƴ ƳŀǊƪŜǘǎ ǊŜƭƛŀƴǘ ƻƴ ŦŜŘŜǊŀƭ ǘǊŀǾŜƭΦέ

Åά/ƻ{ǘŀǊ ŦǳǊǘƘŜǊ ŀŘƧǳǎǘŜŘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŘƻǿƴǿŀǊŘ ŦƻǊ ƘƻǘŜƭ ǇŜǊŦƻǊƳŀƴŎŜ ŦƻǊ нлнр ŀƴŘ ƛƴǘƻ 
нлнсΦέ

Source:  U.S. Travel Association (11/18/2025) 



U.S. MARKET REVIEW

International Travel Demand
Å άLƴōƻǳƴŘ ǘǊŀǾŜƭ ŎƻƴǘƛƴǳŜǎ ǘƻ ǳƴŘŜǊǇŜǊŦƻǊƳΦ 

October marked the sixth straight month of 

decline, putting 2025 on track to be the first 

ȅŜŀǊ ƻŦ ǊŜŘǳŎŜŘ ƛƴōƻǳƴŘ ǘǊŀǾŜƭ ǎƛƴŎŜ нлнлΦέ

Å ά¢Ƙƛǎ ƛǎ ŎǊƛǘƛŎŀƭΥ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǾƛǎƛǘƻǊǎ ŀǊŜ ƻƴŜ ƻŦ 

!ƳŜǊƛŎŀΩǎ ƭŀǊƎŜǎǘ ŜȄǇƻǊǘǎΦέ

Å άLƴ нлнпΣ ƻǾŜǊǎŜŀǎ ǘǊŀǾŜƭ ǘƻ ǘƘŜ ¦Φ{Φ ƎŜƴŜǊŀǘŜŘ 

$179 billion, more than the value of all 

agricultural exports combined. And the average 

ƻǾŜǊǎŜŀǎ ǾƛǎƛǘƻǊ ǎǇŜƴŘǎ ƻǾŜǊ ϷпΣллл ǇŜǊ ǘǊƛǇΦέ

Å άhǾŜǊŀƭƭ ŀǊǊƛǾŀƭǎΥ /.t Řŀǘŀ ǎƘƻǿǎ hŎǘƻōŜǊ 

international arrivals fell 3.6% year-over-year, 

ƻƴƭȅ ŀ ǎƭƛƎƘǘ ƛƳǇǊƻǾŜƳŜƴǘ ŦǊƻƳ {ŜǇǘŜƳōŜǊΦέ 

Å ά/ŀƴŀŘƛŀƴǎ ŎƻƴǘƛƴǳŜ ǘƻ ǎǘŀȅ ŀǿŀȅΥ hŎǘƻōŜǊ 

land crossings fell 31%, with air travel down 

24%. Year-to-date, Canadian visits are down 

нп҈Σ ǘƻǘŀƭƛƴƎ пΦм Ƴƛƭƭƛƻƴ ŦŜǿŜǊ ǘǊƛǇǎΦέ 
Source:  U.S. Travel Association (11/18/2025) 



U.S. MARKET REVIEW

Short Term Rentals Update October 2025

ÅάhŎǘƻōŜǊ ōǊƻǳƎƘǘ ŀ ƳƛȄŜŘ ǎŜǘ ƻŦ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ¦Φ{Φ ǎƘƻǊǘ-term rental (STR) market. Demand 
returned to growth after a softer September, but occupancy continued to edge down as new 
ǎǳǇǇƭȅ ŀƴŘ ǎƘƛŦǘƛƴƎ ǘǊŀǾŜƭ ǇŀǘǘŜǊƴǎ Ǉǳǘ ǇǊŜǎǎǳǊŜ ƻƴ ǇŜǊŦƻǊƳŀƴŎŜΦέ

ÅάhŎǘƻōŜǊ hŎŎǳǇŀƴŎȅ ŦŜƭƭ мΦр҈ ¸ƻ¸Σ ǘƘƻǳƎƘ ǘƘƛǎ ǿŀǎ ŀ ǎƳŀƭƭŜǊ ŘǊƻǇ ǘƘŀƴ {ŜǇǘŜƳōŜǊΩǎ ς3.6%. 
Even with these recent declines, year-to-date occupancy for 2025 remains about one 
ǇŜǊŎŜƴǘŀƎŜ Ǉƻƛƴǘ ƘƛƎƘŜǊ ǘƘŀƴ ŘǳǊƛƴƎ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƛƴ нлнпΦέ 

Åά!ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ǘƘŜ ǇǊƻƭƻƴƎŜŘ ƎƻǾŜǊƴƳŜƴǘ ǎƘǳǘŘƻǿƴ ŘǊƻǾŜ ŜŎƻƴƻƳƛŎ ǳƴŎŜǊǘŀƛƴǘȅΦ 
Delayed federal data and a complicated inflation outlook added another layer of caution for 
ōƻǘƘ ǘǊŀǾŜƭŜǊǎ ŀƴŘ ƻǇŜǊŀǘƻǊǎΦέ

Åά9ǾŜƴ ǿƛǘƘ ǘƘŜǎŜ ƘŜŀŘǿƛƴŘǎΣ ǇǊƛŎƛƴƎ ǊŜƳŀƛƴŜŘ ǊŜǎƛƭƛŜƴǘ ŀƴŘ ŦƻǊǿŀǊŘ-looking bookings for the 
holiday season showed notable strength. This suggests that underlying travel fundamentals 
ǊŜƳŀƛƴ ǎǘŜŀŘȅ ŀǎ ǘƘŜ ȅŜŀǊ ŘǊŀǿǎ ǘƻ ŀ ŎƭƻǎŜΦέ

Source:  AirDNA (11/17/2025) 



U.S. MARKET REVIEW

Short Term Rentals Update 
October 2025 (continued)
Å άtŜǊŦƻǊƳŀƴŎŜ ǾŀǊƛŜŘ ōȅ ƳŀǊƪŜǘ ǘȅǇŜΥ

Å Mountain/Lake Resort markets were 

the only segment to grow occupancy. 

Å Small City/Rural areas saw strong 

demand offset by faster listing growth, 

which diluted occupancy. 

Å Mid-Size Cities saw slight demand 

declines paired with the second-fastest 

supply growth, leading to the steepest 

occupancy drop of all groups. 

Å Over the summer, only resort 

destinations were able to grow 

occupancy, highlighting the continued 

strength of leisure-ŦƛǊǎǘ ǘǊŀǾŜƭΦέ

Source:  AirDNA (11/17/2025) 



U.S. MARKET REVIEW

Short Term Rentals Update 
October 2025 (continued)
Åά! ǎƛƳƛƭŀǊ ǇŀǘǘŜǊƴ ǎƘƻǿŜŘ ǳǇ 

across price tiers. Higher-priced 

properties continue to perform 

ōŜǎǘΦέ

Åά[ǳȄǳǊȅ ƭƛǎǘƛƴƎǎ ǿŜǊŜ ǘƘŜ ƻƴƭȅ ǘƛŜǊ 

to grow occupancy in October, 

while each lower tier saw 

progressively larger declines. This 

trend has been consistent since 

ǎǳƳƳŜǊΦέ

Source:  AirDNA (11/17/2025) 



U.S. MARKET REVIEW

Key U.S. Short Term Rental Performance Metrics for October 2025
ÅTotal Available Listings reached 1.75 million, a 3.2% increase Year-over-Year (YoY).

ÅDemand nights were up 2.5% in October.

ÅOccupancy averaged 54.0%, down -1.5% YoY.

ÅAverage Daily Rates (ADR) climbed to $233.39, up 1.7% from last year.

ÅRevenue per Available Rental (RevPAR) increased 0.1% YoY to $125.97.

Source:  AirDNA (11/17/2025) 



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 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 210,920 189,550 11.3% 185,605 13.6%

November 137,744 142,205

December 201,094 185,281

Year-to-Date 2,450,116 2,303,869 6.3% 2,136,839 14.7%

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

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 101

Source: Longwoods International
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*Survey fielded October 7, 2025; US National Sample of 1,000 adults 18+
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CANADIAN TRAVEL SENTIMENT STUDY WAVE 3

Source: Longwoods International

Day Trip

1 Night
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*Survey fielded October 9-15, 2025; Canadian National Sample of 1,000 adults 18+
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