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EXECUTIVE SUMMARY VIS!LE!\E?KY
Big Sky Travel & Tourism Trends

A 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% Yeaver-Year (YoY) to average 24.9% for the month.

A 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.

A In October, Demand at Airbnb and Vrbo shtatm rentals did not follow DestiMetrics reported lodging
Demand. Shorterm 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 amo
these rentals, which averaged just 23.4% in October.

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

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

A YearToDate (YTD) through October, total passenger count is up 6.3% compared to the same period in
2024.
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West Region Mountain Market Summary
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West Region Mountain Market Summary (continued)
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The Dow Jones Industrial Average
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The Consumer Confidence &
Consumer Sentiment Index
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The National Inflation Rate
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U.S. Hotel Forecast
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U.S. Travel Intent
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U.S. Domestic Travel
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International Travel Demand
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Short Term Rentals Update October 2025
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Short Term Rentals Update
October 2025 (continued)
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A Mountain/Lake Resort markets were Only IVIountal'n/Lake Resorts Increased Occupan;y in October
the only segment to grow occupancy. feeroeryercengein and by Location

A Small City/Rural areas saw strong - MvalaboUisings _ sDemand _ mOccupancy
demand offset by faster listing growth,|
which diluted occupancy.

A Mid-Size Cities saw slight demand
declines paired with the secoAdstest 0
supply growth, leading to the steepest|
occupancy drop of all groups.

A Over the summer, only resort ——
destinations were able to grow
occupancy, highlighting the continued
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Short Term Rentals Update
October 2025 (continued)
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Key U.S. Short Term Rental Performance Metrics for October 2025
A Total Available Listings reached 1.75 million, a 3.2% increas®WeaYear (YoY).
A Demand nights were up 2.5% in October.
A Occupancy averaged 54.0%, dowrb% YoY.
A Average Daily Rates (ADR) climbed to $233.39, up 1.7% from last year.
A Revenue per Available Rental (RevPAR) increased 0.1% YoY to $125.97.

Source: AIrDNA (11/17/2025)
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BOZEMAN YELLOWSTONE INTERNATIONAL AIRPORT
NON-STOP DESTINATIONS
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Total Revenue Passengers

Month 2025 2024 % Changevs. 202 2023 % Change vs. 20z
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 1.7% 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
Yearto-Date 2,450,116 2,303,869 6.3% 2,136,839 14.7%

Total 2,642,707 2,464,325

Source: Bozeman Yellowstone International Airport
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Total Revenue Passengers By Year
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DESTIMETRICS #»="
LODGING DATA . .




DESTIMETRICS DIRECT SOURCE LODGING PKFST FCBSKY

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

A In total, this represents approximately 1,2fdntal units in the Big Sky
area.

A 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.

A An updated list of properties that are currently reporting via DestiMetrics
will be provided shortly.
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Source: Destiletrics
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Visit Big Sky Monthly Lodging Performance
Calendar YTD Through October 2025

Source: DestiMetrics
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Occupancy Trend - October 2025

Source:; DestiMetrics
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ADR Trend - October 2025 VISIT BIG SKY
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Source: DestiMetrics
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Source: Destiletrics
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Visit Big Sky Monthly Lodging Performance
Revenue Trend - October 2025

Source: DestiMetrics
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AIRDNA SHORT TERM RENTAL (INCLUDES AlgE\WBRI16 SKY
& VRBO LISTINGS) DEFINITIONS AMONTANA +

Definitions (provided by AirDNA)

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

A Average Daily Rate Average daily rate (ADR) of booked nights in USD (ADR = Total Revenue / Booked Nights).

A Booked Listingg, Total number of listings that had at least one reservation during the reporting period.

A Demand (Nights}, Total number of Booked Nights during the reporting period.

A Entire Placeg Type of listing in which guests have the whole home to themselves. This usually includes a bedroom, a
bathroom, and a kitchen.

A Hotel Comparable Listings Studio and onébedroom Entire Home vacation rentals. AirDNA believes these are the type of
listings most likely to compete directly with hotels.

A LTMc Last Twelve Months

A Occupancy Rate Occupancy Rate = Total Booked Days / (Total Booked Days + Total Available Days). Calculation only include
vacation rentals with at least one Booked Night.

A Private Roonx;, Type of listing in which guests have their own private room for sleeping. Other areas could be shared.

A 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.

A RevPAR; Revenue Per Available Rental = ADR * Occupancy Rate

A Shared Roong Type of listing in which guests sleep in a bedroom or a common area that could be shared with others.

A Supply (Nights), Total number of Available Nights and Booked Nights from Active Listings.

Source: AirDNA (Includes Airbnb and Vrbo data)



Visit Big Sky Monthly Short-Term Rental Performance
October 2025

Source: AirDNA, ‘Entire Place' Listings Only
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Visit Big Sky Monthly Short-Term Rental Performance
Calendar YTD Through October 2025

Source: AirDNA, ‘Entire Place' Listings Only
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= Occupancy ADR RevPAR Available Listings Listing Nights Booked Revenue
a
3 52.0% $765.49 $429.69 10,977 139,285 $119,414,401
-
2 0.4% 14.9% 18.1% 3.4% 5.6% 24.4%
CYTD Occupancy CYTD ADR CYTD Demand CYTD Revenue
$119.4M
S765
139,285
51.8% 52.0%
131,938
$666 $96.0M
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Visit Big Sky Monthly Short-Term Rental Performance

Occupancy Trend - October 2025

Source: AirDNA, 'Entire Place' Listings Only
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Visit Big Sky Monthly Short-Term Rental Performance

ADR Trend - October 2025 VISIT BIG SKY

~MONTANA ~
Source; AirDNA, ‘Entire Place ' Listings Only
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Visit Big Sky Monthly Short-Term Rental Performance
RevPAR Trend - October 2025 VISIT BIG SKY

~MONTANA ~
Source: AirDNA, 'Entire Place' Listings Only
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Visit Big Sky Monthly Short-Term Rental Performance
Revenue Trend - October 2025

Source: AirDNA, ‘Entire Place " Listings Only
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Visit Big Sky Monthly Visitor Visa Spending
September 2025

Source: VisaVue - please note these values only reflect in-market spending and does not include any online purchases or prepaid spending.
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0 Grand Total Domestic International

-g_ Spend Amount Card Count Spend Amount Card Count Spend Amount Card Count

Lh]

@ $3,482,213 24,563 $3,405,973 24,226 $76,240 337

-

2 2.5% 7.5% 2.9% 7.7% -12.4% -7.9%
Domestic International




Visit Big Sky Monthly Visitor Visa Spending
Year-To-Date Through September 2025
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Source: VisaVue - please note these values only reflect in-market spending and does not include any online purchases or prepaid spending.

a Grand Total Domestic International
E Spend Amount Card Count Spend Amount Card Count Spend Amount Card Count
$52,539,856 269,882 $51,283,424 265,616 $1,256,432 4,266
O 6.8% 7.9% 6.8% 7.9% 5.3% 6.8%
Domestic International
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Visit Big Sky Monthly Top Domestic Visitor Spending Summary

Year-To-Date Through September 2025

Source: VisaVue - please note these values only reflect in-market spending and does not include any online purchases or prepaid spending.
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Bozeman, MT

New York-Newark-Jersey City, NY-NJ-PA
Chicago-Naperville-Elgin, IL-IN-WI

Los Angeles-Long Beach-Anaheim, CA
Seattle-Tacoma-Bellevue, WA

San Francisco-Oakland-Berkeley, CA
Boston-Cambridge-Newton, MA-NH
Houston-The Woodlands-Sugar Land, TX
Minneapolis-St. Paul-Bloomington, MN-WI
Denver-Aurora-Lakewood, CO
Washington-Arlington-Alexandria, DC-VA-MD-WV
Dallas-Fort Worth-Arlington, TX

Miami-Fort Lauderdale-Pompano Beach, FL
San Diego-Chula Vista-Carlsbad, CA

Atlanta-Sandy Springs-Alpharetta, GA

Spend Amount
$6,814,561
$3,180,928
52,058,049
$1,965,911
$1,320,013
$1,218,631
$1,218,608
$1,053,559
$1,039,759
$1,035,400
$1,025,211

$951,121
$755,172
$750,442

$656,703

= YoY % Change
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4.0%
7.5%
12.2%
0.3%
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1.2%
-1.0%
13.6%
10.7%
2.7%
0.9%

6.5%

Card Count
69,216
11,385
7,052
7,386
6,420
4,461
4,573
3,615
11,515
5,778
3,755
3,279
2,456
3,193

2,833

YoY % Change
4.2%
15.4%
13.9%
0.9%
9.8%
-0.2%
14.2%
9.9%
35.7%
-1.2%
15.2%
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1.1%
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Visit Big Sky Monthly Top International Visitor Spending Summary
Year-To-Date Through September 2025 Vi SIT BIG SKY

Source; VisaVue - please note these values only reflect in-market spending and does not include any online purchases or prepaid spending.

Spend Amount = YoY % Change Card Count YoY % Change

Canada $403,120 -16.7% 1,727 -16.2%
Australia $174,555 30.8% 487 33.8%
United Kingdom $119,888 54.6% 479 42.6%
Mexico $79,683 43.0% 308 25.2%
Brazil $44,945 143.7% 41 57.7%
France $31,293 100.2% 137 77.9%
Germany $30,158 -28.5% 180 24.1%
New Zealand 529,841 -22.4% 172 23.7%
China Mainland 524,822 -8.0% 81 -25.7%
Switzerland 523,896 -31.6% 79 97.5%
United Arab Emirates $17,358 62.5% 10

Puerto Rico 516,935 -10.8% 53 71.0%
Peru 516,347 213.5% 103 49.3%
Paraguay 514,505 11032.0% 10

Chile $14,175 30.1% 35 20.7%




VISA VUE TOTAL DOMESTIC VISA CARD SPENIISIT BIG SKY
DATA BY YEAR TR

Total Domestic Visa Card Spend by Year
$80,000,000
7 0
+7.8% $73685036 -3.2% $71 342,840
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Source: Visa Destination Insights



VISA CARD SPEND ANALYSIS BY YEAR: TOTAVISIT BIG SKY
ANNUAL SPENLVISITORS VS. RESIDENTS TMONTANA
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AMERICAN TRAVEL SENTIMENT STUDY WAVEVISIT BIG SKY

~AMONTANA ~
*Survey fielded October 7, 2025; US National Sample of 1,000 adults 18+

American Travel Sentiment Wave 101 Highlights

Key Findings: —

1. A Look at Travel and Spending Habits this Holiday Season
41% of travelers plan to alter their frequency of travel this holiday season compared
to last year. 23% plan to travel less this holiday season compared to last year, up
6-points from October 2024, while 18% plan to travel more this holiday season. 59%
of travelers, however, plan to travel about the same amount this holiday season,
indicating a strong holiday travel season this year. An equal number of travelers plan
to spend more (24%) and spend less (24%) this holiday season, while 52% plan to
spend about the same this holiday season compared to last year.

2. Travel by Car for the Holiday Season Popular Among Travelers
A majority of travelers (55%) plan to travel by car this holiday season, which isin line
with 2024 holiday travel. 38% say they are using a car to travel for Thanksgiving,
which is followed by car travel for Christmas/Hanukkah/Kwanzaa (29%). 30% of
travelers say they plan to travel by plane, with 15% traveling by plane for
Christmas/Hanukkah/Kwanzaa.

3. A Focus on Family this Holiday Season
This holiday season travelers have a focus on family. Half of travelers (50%) plan to
travel with their spouse/significant other this year followed by 35% saying they plan
to travel with their child(ren). The top activity travelers are participating in this
holiday season is visiting friends/family, up highlighting the value of family and
connection this holiday season.

Source: Longwoods International ATS Wave 101

Source: Longwoods International



AMERICAN TRAVEL SENTIMENT STUDY WAVEVASIT BIG SKY

~AMONTANA ~
*Survey fielded October 7, 2025; US National Sample of 1,000 adults 18+

Travel Plans Within the Next 6 Months
100 94%
— __— — 93%

80% 88% 93% of American
Travelers have travel
plans within the

60% next six months.

40%

20%

0%
Oct-24 Nov-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25
Source: Longwoods International ATS Wove 101 L@ngw,?h?g.s | ml.!gs
Percentoges are based only on respondents who are confirmed travelers (see definition in Methodology slide)

Source: Longwoods International



AMERICAN TRAVEL SENTIMENT STUDY WAVEVISIT BIG SKY

~AMONTANA ~
*Survey fielded October 7, 2025; US National Sample of 1,000 adults 18+

Concerns Impacting Travel Plans Remain Stable

Concerns Impacting Your Travel Decisions in the Next Six Months

The chart shows the percentage of respondents who rated each foctor as “Greatly impact” their travel plans (a 5on o 1-5 scale)
over the period from October 2024 to 2025.

Inflation ~ =———Gas Prices =——Airfare Prices ====Personal Financial Situation

40%

r31%

30%

30% W 29%
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Source: Longwoods International ATS Wave 101
Percentoges are bosed only on respondents who are confirmed travelers and intend on traveling in the next six months

Source: Longwoods International



AMERICAN TRAVEL SENTIMENT STUDY WAVEVASIT BIG SKY

: : ~AMONTANA ~
*Survey fielded October 7, 2025; US National Sample of 1,000 adults 18+

Increase in Travelers Planning to Travel Less This Holiday Season Compared
to Last Year

Compared to last year, how often do you plan to travel this holiday season?

More travel
Less travel ore trave

18%

+5.6 points vs.
October 2024

Almost a quarter of travelers say they
are planning to travel less this holiday
season (23%) compared to last year, up
6-points versus October 2024, while
18% say they plan to travel more this
holiday season.

The majority of travelers (59%) plan to
travel about the same amount this
holiday season, however this figure is

down 5-points versus October 2024.
About the same

amount of travel

-4.6 points vs.
October 2024

Source: Longwoods International



AMERICAN TRAVEL SENTIMENT STUDY WAVEVASIT BIG SKY

: : ~AMONTANA ~
*Survey fielded October 7, 2025; US National Sample of 1,000 adults 18+

An Equal Number of Travelers Planning to Spend More and Spend Less This
Holiday Season Compared to Last Year

Compared to last year, how much do you plan to spend on travel this holiday season?

Less spending More spending

An equal number of travelers, 24%,
plan to spend less and spend more
this holiday season compared to last
year. 52% of travelers are planning to
spend about the same amount,
which is down 3-points compared to
October 2024.

About the same
amount of spending

-3.3 points vs.
October 2024

Lengwoods | miles

Source: Longwoods International



AMERICAN TRAVEL SENTIMENT STUDY WAVEVISIT BIG SKY

~AMONTANA ~
*Survey fielded October 7, 2025; US National Sample of 1,000 adults 18+

American Travel Sentiment Methodology

The American Travel Sentiment Study is the most
comprehensive and longest-running survey of its kind,
offering valuable insights into the factors influencing
American travel behaviors.

Key Details:

* Survey Date: October 7, 2025

* Sample Size: 1,000 U.S. adults (18+)

* Margin of Error: 3%

* Representative of U.S. population demographics (age,
gender, region)

Travelers are only respondents that have taken a trip in the
last 3 years and intend to take a trip in the next 2 years.

Conducted with support from Miles Partnership, this study
remains a vital tool for understanding the dynamic landscape
of American travel.

Source: Longwoods International



CANADIAN TRAVEL SENTIMENT STUDY WAVEV3SIT BIG SKY

~AMONTANA ~
*Survey fielded October 45, 2025; Canadian National Sample of 1,000 adults 18+

Key Highlights

Almost One Quarter (23%) of Canadian Travelers Indicated They Canceled
Their Travel Plans to the U.S.

In the past six months, 23% of Canadian travelers surveyed canceled a previously
planned trip to the U.S. Looking ahead, 56% do not intend to visit in the next year.

Policy and Politics Continue to Deter Visits, but Indifference is Growing

53% of Canadian travelers report U.S. government policies, trade practices, or
political statements make them less likely to travel to the U.S.—a drop from 63% in
July and 60% in April. The share saying U.S. policies have no influence on their
intent has increased to 23%, signaling a modest shift toward indifference.

Domestic Substitution Remains Top Alternative

37% of Canadian travelers now say they would substitute a planned U.S. trip with a
domestic trip—down from 42% in July—but still the most chosen alternative. Only
22% are shifting to new international destinations, and trip cancellations have held
steady since July at 19%.

Europe Retains Lead as Most Considered International Alternative
Among those replacing the U.S. with international travel, Europe remains the top
alternative, followed by Mexico and the Caribbean.

U.S. Draws Praise for Attractions but Remains Perceived as Unwelcoming

While 85% say the U.S. offers abundant attractions, only 39% see it as welcoming to
travelers of diverse backgrounds, and just 44% feel welcomed as Canadians,
highlighting an enduring gap between destination appeal and hospitality
perceptions.

INTERNATIONAL

L@‘ngwoods

Canadian Travel Sentiment Study Oct 2025

Source: Longwoods International



CANADIAN TRAVEL SENTIMENT STUDY WAVEV3SIT BIG SKY

~AMONTANA ~
*Survey fielded October 45, 2025; Canadian National Sample of 1,000 adults 18+

\(
THE ROAD AHEAD

Canadian Travel Sentiment Study

WAVE 3

NOV 13, 2025

Source: Longwoods International



CANADIAN TRAVEL SENTIMENT STUDY WAVEV3SIT BIG SKY

~AMONTANA ~
*Survey fielded October 45, 2025; Canadian National Sample of 1,000 adults 18+

23% Of Canadian Travelers Canceled Their U.S. Plans In The Last 6 Months

Did you travel to the U.S. in the last 6 months?

No, | did not travel to the U.S. and did not intend to
travel to the U.S.

No, | intended to travel to the U.S., but | canceled
my plans

Yes, | traveled to the U.S.

Canadian Travel Sentiment Study Oct 2025
Percentages are based only on respondents who are confirmed travelers (see definition in Methodology slide) . S INTERNATIONAL

Source: Longwoods International



CANADIAN TRAVEL SENTIMENT STUDY WAVEV3SIT BIG SKY

~AMONTANA ~
*Survey fielded October 45, 2025; Canadian National Sample of 1,000 adults 18+

Nearly Half of Canadian Travelers Do Not Intend to Travel to the U.S. in the Next Year

In the next 12 months, do you intend to travel to the U.S.?

In the next twelve months, 56%
of Canadian travelers do not
intend to travel to the U.S.,
11% of which previously

11% intended to visit, but recently
canceled their plans.

No, | do not intend to travel to the U.S. 45%

No, I intended to travel to the U.S., but |
recently canceled my plans

Yes, | intend to travel to the U.S., but have

0,
not yet booked my travel 31%

44% of Canadian travelers do
have intentions to travel to the
Yes, | intend to travel to :)he U.S. and have 13% U.S., Of WhiCh 13% have
ooked my travel ‘
already booked their travel.

Canadian Travel Sentiment Study Oct 2025 L@ngWOOdS

T
Percentages are based only on respondents who are confirmed travelers (see definition in Methodology slide) [NTERNATIONAL

Source: Longwoods International



CANADIAN TRAVEL SENTIMENT STUDY WAVEV3SIT BIG SKY

~AMONTANA ~
*Survey fielded October 45, 2025; Canadian National Sample of 1,000 adults 18+

Intent to Travel to the U.S. Continues to Decline

In the next 12 months, do you intend to travel to the U.S.?

B Oct-25 M Apr-25

No, | do not intend to travel to the U.S.

} +20 pts

No, | intended to travel to the U.S., but | recently canceled
my plans

Yes, | intend to travel to the U.S., but have not yet booked
my travel

Yes, | intend to travel to the U.S. and have booked my
travel

Canodian Travel Sentiment Study Oct 2025 vs Apr 2025 Lo ng woods

INTERNATIONAL
Percentages are based only on respondents who are confirmed travelers (see definition in Methodology slide)

Source: Longwoods International



CANADIAN TRAVEL SENTIMENT STUDY WAVEV3SIT BIG SKY

~AMONTANA ~
*Survey fielded October 45, 2025; Canadian National Sample of 1,000 adults 18+

Source: Longwoods International



