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Travel Plans Within the Next 6 Months

100% 94%
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Source: Longwoods International ATS Wave 99
Percentages are based only on respondents who are confirmed travelers (see definition in Methodology slide)

91%

91% of American
Travelers have travel
plans within the
next six months.

Aug-25
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Spending Time with Family/Friends and Rest/Relaxation are Top Motivators for
Leisure Travel

What is your main motivator for leisure travel?

(o)
Rest and relaxation - 24%
20% +4.0 pts
A fun time 18%
20%
Spend time with friends and relatives 31% The prlm ary motivation for leisure
0

travel is to spend time with family
and friends (31%). Rest and
relaxation (24%) also continue to be
a top motivator, increasing 4-points
since February 2025.

Spend time with my immediate family/children

New experiences

Benefit mental health

3%
5%

Celebrations and milestones

Learning and educational purposes

B Aug-25 M Feb-25
Lengwoods | miles

Source: Longwoods International ATS Wave 99 INTERNATIONAL | PARTNERSHIP

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



Top Fall Activities: Visiting Friends and Family and Road Trips

Thinking about your travel plans for the fall, which of the following activities are
you planning to participate in during your trip?

Visit friends and family 53%
Take a road trip 43%
Visit a national park, state park, or monument 29%
Visit a museum, art gallery, or other arts/cultural institution 23%
View fall foliage 23%
Attend a festival 23%

The top activities for fall travel this
year are visiting friends and family
(53%) and taking a road trip (43%).

Go to a winery, brewery, or distillery %
Visit a farmers market 19%
Visit an amusement park or theme park 19%
Attend or participate in a sporting event 18%
Visit a farm to experience fall harvest activities* 16%
Go on a hike or bicycle ride 16%
Go fruit or berry picking 10%

Tour a college or university ERYZA

II N
o

*Corn maze, hay rides, pumpkin patch, etc. L@thOOdS | m“es
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Source: Longwoods International ATS Wave 99
Percentages are based only on respondents who are confirmed travelers and are planning to take a trip this fall



Travel Affordability Concerns: Most Expect Higher or Steady Costs

Do you expect travel to become more/less affordable in the next year?

T

ess affordable 42% L

__expect travel costs to become less
affordable or remain the same in the
About the o next year. This suggests growing
~ | concerns about personal finances, the
economy, inflation, airfare, and
accommodation prices impacting

More affordable travel decisions.

Source: Longwoods International ATS Wave 94
Percentages are based only on respondents who are confirmed travelers (see definition in Methodology slide)
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Travelers More Cautious with Spending on Trips

During the next six months, how is your personal financial situation
impacting your travel plans?

W Jun-25 m May-24

I’'m reducing the amount | spend on retail purchases

+4 pts

I’'m reducing the amount | spend on
entertainment and recreation

I’m reducing the number of trips I’'m taking +4 pts

I’m choosing destinations closer to home

I’m reducing the amount | spend
on food and beverage

PASYL

I’m choosing to drive instead of fly 229% +4 pts
(o]

22%

I’m reducing the amount | spend on lodging 0%
(o]

| am choosing not to travel at all

6%

I’m canceling trips
g trip 5%

S Lo . . 19%
My financial situation is not impacting my travel plans

21%

Source: Longwoods International ATS Wave 97
Percentages are based only on respondents who are confirmed travelers intend on traveling in the next six months
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Electric Vehicle Travel

Fresh research & insights on electric vehicle road
trips and travel by U.S. travelers

AR




On your next trip, how likely are you to use an EV?

I.‘L‘l‘|;‘L‘l“;‘l‘l“;‘\‘l“L‘l‘|k‘k‘l‘|;‘k‘l‘|.!hg&;\#;m;%g?‘|k‘L‘l“f‘k‘k‘l“;‘L‘l“;‘k‘l“;‘k‘l‘|x‘k\

19

Very likely

Somewhat likely 19

Neither liely nor uniikely [N

Somewhat unlikely

‘ oo

33

Very unlikely

Don't know/Not sure

o I
w

10 20 30 40

Percent

v
Source: Custom Survey on EV Travel June 2024 m I I es L@ngWOOdS
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In your opinion, which of the following are the primary
challenges of using an electric vehicle on a trip?

AVt NiLNiiNiiNiLNLRiLEERIRERRRRRNR R R R R R R R R R RN RILRRIRRRRRRRRRRERYRERWNY

Base: Travelers

(92
(o)

Difficulty finding charging stations

Limited driving range for electric vehicles _ 53

Lengthy charging times to fully charge electric vehicle
Higher initial costs to purchase, lease, or rent an electric vehicle _ 39

Uncertainty on how to charge an electric vehicle _ 21
Uncertainty on how to drive an electric vehicle - 11
K

| do not see any challenges in using an electric vehicle on a trip

0 10 20 30 40 50 60

Percent

v
Source: Custom Survey on EV Travel June 2024 m I I es L@ngWOOdS
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Which of the following amenities or services would make
you more likely to visit a destination in an electric vehicle?

I.‘L‘l‘|;‘L‘l“;‘l‘l“;‘\‘l“L‘l‘|k‘k‘l‘|;‘k‘l‘|.!hg%;\#;m;%g?‘|k‘L‘l“f‘t‘k‘l“;‘L‘k‘l“;‘\‘l‘l“;‘k‘k\

w
(9]

Availability of rapid/fast charging stations

w
N

Charging stations that are inexpensive or free

Charging stations located close to major interstates or highways

N |
(6}
N
(o))

Charging stations that are conveniently located for driving breaks

Charging stations in popular visitor locations including accommodations or attractions

o

N ‘
N
=

Availability of charging stations compatible with my electric vehicle

Charging stations along scenic touring routes

[EEY
w

[uny
N

Charging stations in local, State, or National Parks

[uny
N

Charging stations in small, rural communities

=
=

Charging stations in downtown, business or shopping areas

| do notintend to use an electric vehicle while traveling

N
-

(@]
-
(@]

20 30 40

Percent

v
Source: Custom Survey on EV Travel June 2024 m I I es L@ngWOOdS
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Likelihood of Extreme Weather Events at a Destination Will Impact a Third of
Travelers’ Decisions to Travel There

Thinking about your leisure travel plans in the next 12 months, to what extent does the likelihood of extreme weather events at a
destination impact your decision to travel there?

No impact at all Greatly impact
| I

33%

Lengwoods | miles

Source: Longwoods International ATS Wave 99 T Sy INTERNAT ONAL | eamtwemsmie

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



Growing Influence of Politics on Travel Decisions

To what extent does the political climate of a destination influence your decision to visit?

® No Impact [ Somewhat Impact m Greatly Impact

The political climate of a destination is
becoming a more significant factor in travel
decisions. Since September 2024, the
percentage of travelers who say politics will
Greatly impact their travel choices has
jumped from 24% to 42%, while those saying
18 points it will have no impact has dropped from 30%
to 20%. This shift suggests increasing
polarization and heightened political
awareness are shaping travel behaviors more
than before.

Mar 2025 20%

Sep 2024

-
Source: Longwoods International ATS Wave 94 LQngWOOdS | m I Ies

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



Political Influence on U.S. Travel Plans Grows from Nov 2024 to Mar 2025

In the upcoming year, will you change your travel plans to a U.S. destination due to
legislation, policies, or political affiliations?

Change destination to avoid a specific
city or state

Mar-25

20%

Nov-24

Alter the itinerary to avoid certain
areas

15%

Shorten the duration of the trip

14%

Switch accommodations
(e.g., staying in a different city or town)

13%

Postpone a trip to a later date

13%

Cancel a trip

9%

| will not travel to a
U.S. destination in the coming year

7%

| will not change my travel plans
due to a state/city's political affiliations

46%

Source: Longwoods International ATS Wave 94 survey fielded in March 2025 vs Wave 91 survey fielded in November 2024
Percentages are based only on respondents who are confirmed travelers (see definition in Methodology slide)

Travelers are increasingly adjusting their
U.S. travel plans based on political
factors. Since November 2024, the
percentage of people avoiding specific
cities or states has surged from 12% to
20%, and those altering itineraries to
avoid certain areas increased from 10%
to 15%. Meanwhile, those unaffected by
politics dropped from 60% to 46%,
highlighting a growing trend of politically
motivated travel decisions.

Lengwoods | miles
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Al Software Quickly Integrating into Trip Planning

In the last six months, have you used ChatGPT or similar Al software in the trip
planning process?

HJun-25 M Aug-24

| used ChatGPT or similar Al software to plan my trip

+6 pts

| did not use ChatGPT or similar Al software to plan my
trip

-6 pts

| do not know what ChatGPT or similar Al software is

Lengwoods | miles

Source: Longwoods International ATS Wave 97 INTERNATIONAL | PARTNERSHIP

Percentages are based only on respondents who are confirmed travelers and have taken a trip in the last six months



More Travelers Somewhat Likely to Use Al Software while Trip Planning

How likely are you to use ChatGPT or similar Al software in the planning process for
your next trip?

| do not know what ChatGPT or similar Al softwareis B Very unlikely
B Somewhat unlikely B Neither likely nor unlikely
B Somewhat likely m Very likely

Jun-25 24% 12%

I -6 pts I+5 pts

Aug-24 21% 11%

Source: Longwoods International ATS Wave 97
Percentages are based only on respondents who are confirmed travelers (see definition in Methodology slide)

Compared to August 2024,
there was a large 6-point
decrease in travelers who
don’t know what ChatGPT or
similar Al software is. There
was also a 5-point increase in
travelers who are somewhat
likely to use ChatGPT or similar
Al to plan their trips.

Lengwoods | miles
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KEY TAKEAWAYS
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Travel demand remains high Travel has shifted from a Connection, road trips, and
want to a need outdoor travel are core
trends
Despite economic and other The pandemic has made travel a Travelers are prioritizing trips that
headwinds, Americans' appetite for necessity for many, driven by a need bring them closer to loved ones and
travel has not waned. Make value for connection and mental well-being.  allow them to explore nature and open
central in messaging. spaces.

INTERNATIONAL
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How US Economic Shifts Are
Reshaping Travel Demand

Zeek Coleman | Vice President, Tourism Economics | zcoleman@oxfordeconomics.com



Perhaps you'’re
asking...

Why listen to the
6’6 black dude?




Standard-Setting

O 40+ Years of
Analysis ®
iy X0
(T
q;,'.'i) ECONOMICS 20 Global Offices

& \ TOURISM Over 4,000 Clients
%y ECONOMICS Worldwide

AN OXFORD ECONOMICS COMPANY

Unique Macroeconomic
Modelling




Award-Winning, Global
Forecasting Accuracy

Ao

ANALYST FORECAST AWARDS 2025

. ') Oxford Economics

EIV

Oxford Economics is the proud Fitch Solutions
recipient of 103 awards in the 2025

. Capital Economics
FocusEconomics Analyst Forecast -

Awards—an achievement that
underscores our position as the .

’ :
world’s foremost provider of —
economic forecasts and analysis.

HSBC

Euromonitor International

Standard Chartered




We build upon the
accuracy of Oxford
for the travel
industry...




Tourism Economics’ Forecast in 2020 vs. Actual

U.S. Hotel Occupancy Rate

70% 66.0% 65.8%

60%
50%
44.3% 43.9%

40%
30%
20%
10%

0%

2019 2020

57.5%
52.6%

2021

61 .4% 62-60/0

2022

63.0% 63.0%

2023

@ NOVEMBER 2020 FORECAST

@ AcTUAL

Source: STR, Tourism Economics
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This is why large
brands trust us...




Trusted by Clients Worldwide
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Spanning the Industry

Destination Real Estate Internet Marketing
Aviation Government Travel Trade

Lodging Financial Institutions International organizations
Cruise

& TOURISM ECONOMICS



Warning: You Might See Memes...

Presentations Without Presentations With
Memes Memes



What We'll Cover

1 Howdid we get here?
2 What happened in 20247
2 What's happening NOW?

Let’s take a trip down
memory lane...

«.a little after the
pandemic...to 2023,

&) TOURISM ECONOMICS
& TOURISM ECONOMICS




Consumers felt uneasy despite great job numbers...

US: Consumer surveys

3 mo. avg _ _ 3 mo. avg
120 - —Consumer Sentiment, LHS (U. of Mich) ~ 160

—Consumer Confidence, RHS (Conference Board)

110 - - 140

q AN
[ ]
100 - ' M - 120
S

90 ' N“ - 100

80 - ‘ | / - 80
\l

70 1 WAV - 60

60 - [\ -~ ko

50 . . . . . . . . —L o

1996 1999 2002 2005 X008 11 2014 2017 2020 \ 2023

Source: Oxford Economics/Haver Analytics
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The culprit? Inflation

US: Breakdown of CPI by components
PPT contribution to headline CPI inflation

10 ~
9 - ElfFood
Energy
8 1 <
7 ElCore goods S
c ElCore services \§
—Headline CPI, % y/y
5 _
4 Normal economic conditions
3
2
ikl Al H\
O Lt | L __J L '__J' T T i |
_1 ! .". .| .". l|
-2

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

*1,400 dollar stimulus hits

Me at Petsmart:

* Prices in August were 3.7%
higher than a year earlier

« Core prices were 4.3%
higher

&) TOURISM ECONOMICS



This chart is for my fellow ”C” students

Disposable personal income growth Getting $1200 Getting $1200 in
Change relative to 2020 Q1 in Mississippi Florida

18% Nominal e==sReal

16%

14%

12% 11.0%

10%

8%

6%

4%

- In “C student” terms:

o -0.5%

° “If you made $100K and your wage
2% increased to $111K, you can actually
Q@ @ Q@ @ Q Q@ Q@ @ Q1 Q Q3 ) ) )
2020 2021 2009 only buy $S100K of pre-inflation stuff.

Note: Disposable personal income (measures income after taxes), seasonally adjusted. Real series deflated by PCE price index. Le SS b a ng fo r yo ur b uc k!

Source: BEA; Tourism Economics



What happened in
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SUPREME COURT RULES
IN TRUMP IMMUNITY
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Travel growth flatlined
in 2024...




Growth slowed in 2024...

National Travel Indicators
Through Mar 2024

Travel Spending (Tourism Economics)

Air Passengers (TSA)
Overseas Arrivals (NTTO)

Hotel Demand (STR)

Top 25 Group Hotel Demand** (STR)
Short-term Rental Demand (AIRDNA)

National Park Visits (National Park Service)

&) TouRISM ECONOMICS



Short-term rental and cruising push total lodging up

US lodging recovery, relative to 2019

12.5%
2.9%
m *2024
Hoteliers reading this...
Total lodging |Hotel room  Short-term Cruise cabin TSA US GDP,
nights nights rental listing nights throughput real
nights

%TOURISM ECONOMICS

Source: STR, AirDNA, CLIA/Tourism Economics, Transportation Security Administration passenger screening throughput, Oxford Economics, *Full-year forecast as of Nov 2024



Demand decreases led by Economy and Midscale class
hotels

Hotel Demand
Calendar year 2024 versus prior year

10.7%
3.5%
1.7% 1.5%
2.1% -2.3%
Luxury  UpperUpscale  Upscale Upper Midscale Economy  Independents Total US.
Midscale

Source: STR



Net worth increased across most income brackets

US: Change in household net worth Q2 2023- Q2 2024

% disposable income

80 1

70 -

60 -

50 4

40 -

30 -

20 A

10

-

0 to 20th 20th to 40tH

| .

40th to 60the0th to 80th 80 to 99th 99 to 100t

Income percentile

*40th to 60t Percentile*
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Now...the Economy.

The New Normal in
2025 iSooo

The Economy
Changes Every 30
Mins... S

OOOOOOOOOOOOOOOOOO
21



Good News
Things are NOT terrible...just
uncertain...

92



“Job growth has left the chat.”

US: Nonfarm payroll employment
000s

400 -
Bl Monthly change =—3-month moving average

300

200

100

Aug24 Sep24 Oct24 Nov24 Dec24 Jan25 Feb25 Mar25 Apr25[May25 Jun25 Jul25

Source: Oxford Economics/Haver Analytics

Last three months averaged
just 35,000 jobs

Weakest since the pandemic.
If not for the health and social
services sector, employment

would have declined over past
three months.

&) TOURISM ECONOMICS




However, unemployment stands at 4.2%

US: U-3 unemployment rate
%

16 -
14 -

12 A

10 A

5.0%
2019 range

4 1 4.6% 4.4%

3.8% That’s historically a low rate...why?

3.4%
2 ! I I I I I

1965 1975 1985 1995 2005 2015 2025

Source: Oxford Economics/Haver Analytics
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«.it would be 4.9% except workers are disappearing...

&/JS: Labor force|participation rate
"64 -

60 A

U S N AR A L G S SN S SN
& Y & N

Source: Oxford Economics/Haver Analytics
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Also, 1.2 million workers left the labor market

US: Foreign-born shares of the labor market

% —Working-age population

20
—Labor force
—Employed
19 -
18 \\
17 -
16 I [ I T [ | T | T T T ]

Jul22 Oct22 Jan23 Apr23 Jul23 Oct23 Jan24 Apr24 Jul24 Oct24 Jan25

Apr25 Jul25

- -~ .
e Ton 3> ?11 S
% | ) T — ; b

| know what you’re thinking...

...and the answer is NO!

%TOURISM ECONOMICS




Jobs are becoming more precious

US: Quits rate and wage growth

% — - %, yly
40 - Quits rate - total, lhs 80
—Quits rate - private sector, |hs
3.5 - 7.0
—\Wage growth, lagged 6 months, rhs
3.0 6.0
2.5 5.0
2.0 4.
15 3.0
1.0 2.0
0.5 - - 1.0
OO | | I | [ [ [ [ I 0.0

Everyone who was planning
to ask for a raise...

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Source: Oxford Economics/Haver Analytics

%TOURISM ECONOMICS



But the labor supply-demand balance is still ok

US: Number of job openings per unemployed
25

—Number of job opening per unemployed, 3mma

2.0 ~ -
--- Pre-pandemic average

1.5

1.0

0.5 -

Thank you Salt Bae Trump!!

0.0 -
2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

% oI EEsNGNCs




Interest rates: higher for longer

US: Fed funds rate by forecast vintage

% —Historical =—25-Jul =—Dec-24
6 _

Forecast i : DF REST RATES D( G0 HIGHER:

g,
- ~~

0 I I I I I I I I I I I I I I I I I I I I I 1

2022 2023 2024 2025 2026 2027

Source: Oxford Economics/Haver Analytics
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Consumers are worried...

US: Consumer sentiment by income bracket

Index
120 -~

110 -
100 -

90 -

80

70 4 ' —Highest third

60 - —Muiddle third

ey ]

50 - owest third

40 I | I I I | I
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: University of Michigan




~.and spending is on hold
This stagnation is rare

US:|Real consumer spending|January-June outside a recession
1Poer(-:ent change * Last time: Pandemic (2020)

 Time before that: Great

o Recession (2008)

-4 - / \\
(-
\ /

_6 - S’

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25




Why?

%}TOURISM ECONOMICS



Trade-weighted tariff rate highest in since 1930s

US: Effective tar
%
35 -

30 A
25 -
20 -
15 A

10 ~

%TOURISM ECONOMICS



Observable effects of tariffs so far

 Higher prices

» Weaker dollar

« Manufacturing stress
* High interest rates

* Reduced CAPEX

« Government Revenue

%TOURISM ECONOMICS



But...tariffs are raising revenues...

US: Customs revenues
% GDP

12 -
10 -
0.8 -
0.6 -
04 7 $30 billion in July (compared to an
average of around $8B last year)
0.2 -
Current tariff rates could generate
0.0 ' ' ' ' [ ' ' ! more than $3 trillion over the next

1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022 decade!

Source: Oxford Economics

%Toumsr\n ECONOMICS



.and inflation.

US: Components of core inflation

%y/y
14 - —Shelter =—Services ex-shelter —Core CPI —Core goods

12

10 Core inflation rose

to 3.1% in July and
should peak at
3.8% by year-end

2019 2020 2021 2022 2023 2024 2025

Source: Bureau of Labor Statistics % TOURISM ECONOMICS



Dollar depreciation will help fuel inflation...

Nominal Trade-Weighted Dollar Index
Jan 2006 = 100

132
130
128
126
124
122
120
118
116
114
112

Sources: Federal Reserve Board
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Good News: Dollar weakness = US is more affordable

Change in USD exchange rates versus 2019
% change from end-2019 spot rate, as of July 28 2025 (USD/local currency)

0.8% O 7%

I/
-3.0% )
-10% 2% 719
-20%

-30% -26.9% -28.1%
Euro Area Mexico UK (pound) China (yuan) Canada Australia  Japan (yen) Brazil (real)
(euro) (peso) (dollar) (dollar)

Sources: Tourism Economics
Note: Negative change implies depreciation of local currency versus USD.

%TOURISM ECONOMICS



Senate bill will boost growth next year

US: Fiscal effect of Senate OBBB versus current policy
% of GDP

2.0 -

1.5 H

mm [CJA expansions
Bl Investment incentives

I Campaign tax proposals
Bl Defense/border security

mm [RA clawbacks
mm Other

B Cuts to social benefits
=>=Net effect (Permanent)

-=-Net effect (as written)

1.0

0.5

0.0

-0.5

-1.0 -

FY25

FY26

FY27

FY28

FY29

FY30 FY31 FY32 FY33 FY34

Positive fiscal stimulus

« tax cut extensions

* tax cuts on tips, overtime, and car
loan interest

* more generous state and local tax
deduction

"For '26 to '28, we had messaged last

time that, that group pace wasin the

higher single digits. That actually

improved slightly from the last quarter.
W r ntinuing t

book out into the future.”

Host, July 31

%TOURISM ECONOMICS



Economic growth will slow markedly in 2025

US Real GDP

Annual growth

3.5%
3.0% 2.9%
2.5%
2.0%
1.5%
1.0%
0.5%

0.0%
2023

Source: Oxford Economics

2.8%

2024

6%,

2025

21%

2026

2.5%

2027

Unemployment will rise to 4.4% this year
The economy will improve next year,
supported by tax cuts/extensions and the
fading effects of tariffs on inflation.

~ 35% odds of recession in the next 12
months (compared to 15% normal odds)

The economy is vulnerable and has little
margin for error.

ﬁ;,.,; TOURISM ECONOMICS
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Travel



Strong gains to household balance sheets

Household net worth

In trillions, real

$160

$120

$80

$40
05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 2%

Note: 2024 dollars. Quarterly data through 2025Q1. Net worth of households and nonprofit organizations. Measures
housing and financial assets, minus liabilities. Source: Federal Reserve, NBER

“High-end resort
properties continue

to show resilience,
no resistance to
rate.’

- Host, July 31

&) TOURISM ECONOMICS




That matters because higher-income households account
for more than 60% of hotel spending

Lodging spending by household income
Leisuretravel === memmeeeeecee——————

37%

21%
l 19%

0,
13% 15% 13% 1 14% 13%

1%

Less than $40k $40k to $70k $70k to $100k j$100k to $150k  $150k and
more

The rich in luxury hotels this winter...

Share of households = Shlare of spending

Note: Based on three-year average through 2020.

Source: BLS, Tourism Economics % TOURISM ECONOMICS
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please use the scale below to
describe your spending priorities. (Select one)

Thinking carefully about how you expect to
spend your income in the NEXT THREE

MONTHS,
Leisure travel will be a(n)

(Base: All respondents, 1,200+ completed surveys each wave in 2021. 4,000+ completed surveys each wave in 2022-2025.)
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Budget for domestic travel has rebounded

Question:

How much IN TOTAL is the maximum
you will spend on leisure travel
(including airfare, accommodations

and all other trip related spending)
during the NEXT 12 MONTHS?

Maximum | would spend on leisure
travel (next 12 months):

Future Partners
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(Base: All respondents, 1,200+ completed surveys each wave in 2021. 4,000+ completed surveys each wave in 2022-2025.)
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IN TOTAL, how many
leisure trips (of 50
miles or more from
your home) do you
expect to take in the
NEXT TWELVE (12)
MONTHS? (Select
one)

With solid leisure travel intentions
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(Base: All respondents, 1,200+ completed surveys each wave in 2021. 4,000+ completed surveys each wave in 2022-2025.)
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Overseas markets continuing to decline

Overseas visitor arrivals to the US e —

,f N\
Year-over-year change ,/ AN
| July YTD \
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Disparate performance by market

Overseas visitor arrivals to the US by top 20 markets (July 2025 YTD)

| Year-over- year change
Ecuador -13.7%

Germany -10.1%
South Korea -9.6%
Switzerland -7.6%
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Canada land travel continues to plummet

Canadian visitor arrivals to the US

Year-over-year change

July YTD
20% A Bland WA Total: -25.2%
Land: -29.5%
Air: -13.7%
10% - "
0% - T
|
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30% - : -25.8% !
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I |
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-40% - "355% 137,19 37.0% |
1
|
1

Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 |May-25 Jul-25

Note: Estimates show the year-over-year change in Canadian visits to the US.

June and July 2025 are based on leading indicator data measuring Canadian-resident US return trips. _
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US inbound arrivals recovery delayed to 2029

US inbound arrivals
Visits, mns
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e Dec-24 update

20
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Recovery delayed to

Source: Tourism Economics 2029
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STR-TE RevPAR forecast evolution

US, RevPAR YoY % chg.
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Updated chain-scale outlook points to lower-tier weakness
Eggg‘g%cs ':: STR 0:: CoStar’

2025 U.S. Hotel Forecast

Chain Scales, YoY - year over year (% change)

Upper

Upper

I
[ 2
: Upscale Upscale Midscale Midscale Economy
I
I I
Occupancy : 67.9% 68.8% : 69.1% 65.3% 58.1% 53.7%
= |
I
Demand (YoY) 1 +3.8% +1.1% : +0.8% +0.6% +1.4% -2.4%
: I
! ]
ADR (YoY) : +4.0% +1.0% : +0.2% -0.2% -0.2% -0.8%
: I
i -2 T i
RevPAR (YoY) : +3.9% +0.9% : : -0.4% -1.4% -1.2% -2.2% :
I I
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Just Remember
Things are NOT

terrible...
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Destination Marketing is like Monopoly.

'MONOPOLY B i
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in circulat

Every Monopoly board has a set amount of money
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nt and fees to other players...

ying re

Players travel around the board
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But the amount of money stays the same...
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The only way to increase the cash in your monopoly board?
Invite players from a nearby board.

POl L

W Fam
PANY
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As they spend... your community has more money in circulation!
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This is what Experience Columbus does every day!
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Thank You

SYMPHONY | TOURISM ECONOMICS

Zeek Coleman

Vice President, Americas
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Big Picture

US Performance
Overview
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Occupancy down past 5 months, ADR down for first time since 2021
Total US, Occupancy and ADR % Change

® Occupancy ®ADR
4.0%

3.0%
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0.0%

-1.0%

-2.0%

-3.0%
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It’s a lackluster summer
U.S. monthly occupancy

80% 2019 m 2024 m 2025
70%
60%
50%
40%
30%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
*July 26 MTD
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Slow spring could be attributed to spring break shifts. Not anymore...
U.S. K-12 Public School Districts, weekly % of students on break, 2024 and 2025

Last Year mThis Year
30%

25%
20%
15%
10%

5%

0%

March April

& I
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Light supply growth cutting into stable/down demand
Total US, supply & demand % change

® Supply = Demand

J JJJJJn B

Aug 2024 Sep 2024 Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025 Jun 2025 Jul 2025
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The U.S. has a massive domestic demand base
U.S., nights in hotels by origin, 2000 — 2024

® Nights in hotels (domestic) Nights in hotels (international)
2,500,000

2,000,000

1,500,000

1,000,000
o I I I I I I I

2000 2005 2010 2015 2020

o
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US travelers continue to travel abroad at the same levels as last year
US Citizen departures to international

2019 2024 =—2025
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International arrivals lag 2024 into summer travel season
Non-US international arrivals to US

2019 2024 =—2025
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5,000,000 \/\/
4,000,000
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2,000,000
1,000,000
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Canada arrivals decline represent a third of all international inbound decline
Non-US international arrivals to US, YTD July

2019 m2024 = 2025

Millions
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N
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Inflation ticking up while ADR growth turned negative
U.S., ADR and CPI % chg. YoY

mm ADR % Chg. CPI1 % Chg.
3.5%
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Real profitability lags nominally due to inflation impact
U.S. TRevPAR & GOPPAR, Nominal vs Real, based on 2019

[ Nominal TRevPAR M Real TRevPAR [l Nominal GOPPAR M Real GOPPAR
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Labor margins rise, squeezing profits in top 25 markets
Profit Margins, Total U.S., Top 25 Markets + all other markets

GOP % of Revenues EBITDA % of Revenues Labor % of Revenues
YTD July 2024 35.8% 25.5% 34.2%
YTD July 2025 34.8% 24.5% 35.1%
Top 25 All Other Top 25 All Other Top 25 All Other
36% 37%

30% 30%

35% 34% S 34%
26%
I I I I : 23% I i

YTD July 2024 YTD July 2025 YTD July 2024 YTD July 2025 YTD July 2024 YTD July 2025  YTD July 2024  YTD July 2025  YTD July 2024  YTD July 2025  YTD July 2024  YTD July 2025
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F&B labor costs rise, overtaking rooms as top departmental labor expense
Departmental labor costs per occupied room night

o S5 79

Rooms
vowyazs e ¢ ¢S
YD duly 2024 I §32.67
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Food banquets and catering and room service outperform as others lag
F&B revenues, YTD July 2025 YoY index

Room Revenue

Food Venue

Beverage Venue

Food Banquet & Catering
Beverage Banquet & Catering
Food Room Service
Beverage Room Service
Food Mini Bar

Beverage Mini Bar
Meeting Space Rental
Audiovisual Rental

Service Charges

© 2025 CoStar Group
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Demand growth slowing since start of the year for all classes
U.S., Demand, YoY % change

Jan 2025 Feb 2025 m=mMar2025 wmApr2025 mMay?2025 mJun2025 mJul2025
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Luxury sees strongest supply growth (but still smallest portion of US supply)
U.S., Supply, YoY % change

Jan 2025 Feb 2025 Mar 2025 m=Apr2025 m=mMay?2025 ®mJun2025 mJul2025
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Even for classes with demand growth, occupancy turning negative
U.S., Occupancy, YoY % change

Jan 2025 Feb 2025 Mar 2025 m=mApr2025 mMay?2025 ®mJun2025 mJul2025
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Any growth comes from ADR, and that’s hard to find for some
U.S., ADR, YoY % change

Jan 2025 Feb 2025 m=mMar2025 wmApr2025 mMay?2025 ®mJun2025 mJul2025
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Not just hotels ... high-end earners have pulled away from the pack

Mean household income by quintile, adjusted to 2023 dollars™
*Households as of March of the following year. Income in 2023 C-CPI-U (2000-2023)

e==First Quintile  ===Second Quintile ===Third Quintile ====Fourth Quintile ===Fifth Quintile CAGR
$350,000
$300,000 ~N—_— @
$250,000  —
$200,000
$150,000
__
$100,000
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e -
Source: U.S. Census Bureau, Current Population Survey, 1968 to 2024 Annual Social and Economic Supplements (CPS ASEC) "= STR '.:r CoStar” 21



Only sign of growth coming in early week business travel
Total US, YTD Occupancy and Occupancy YoY % change, September 6, 2025

YTD @YTD % Change

69% %
65% 64% 63%

60%

52%

Sunday Monday Tuesday Wednesday Thursday Friday Saturday
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Weekday performance also leading ADR growth
Total US, YTD ADR and ADR YoY % change, September 6, 2025

“YTD @YTD % Change

$154 $159 $158 $154

$149

Sunday Monday Tuesday Wednesday Thursday
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Mar/Apr affected by Easter shift, summer softer than last year
U.S., Luxury & Upper Upscale classes, Group demand
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Millions

High end transient barely above 2024 (no thanks to leisure travel)
U.S. Luxury & Upper Upscale Classes, Transient demand
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Group ADR growth exceeds transient in 10 of past 12 months
US, Luxury & Upper Upscale classes, ADR % chg. YoY

Transient ADR = Group ADR
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Transient ADR continues to lead, but gap has narrowed since 21/22
U.S., Luxury & Upper Upscale classes, ADR

== Group ADR Transient ADR
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Top 25 markets down past three months
U.S., RevPAR, YoY % change
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San Francisco finally seeing growth!
Top 25 Markets; YTD July 2025 YoY % Change, Occupancy
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Summer international arrivals to Vegas below 2023 levels
Non-US international arrivals to Las Vegas
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Four markets above 4% ADR growth YTD
Top 25 Markets; YTD July 2025 YoY % Change, ADR
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Nearly 70% of markets still growing ADR
U.S. Markets, YTD July 2025 Occupancy and ADR % Ch

15%

(oo |
10%

5%
[ 22% J [ 10% J
-10%

-15% -10% -5% 0% 5% 10% 15%
Occ % Change

= -
© 2025 CoStar Group "= STR "= CoStar” 32



Nearly 70% of markets still growing ADR
U.S. Markets, YTD July 2025 Occupancy and ADR % Ch
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Number of submarkets with negative RevPAR not as high as start of 2024
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When around 55% of submarkets are declining RevPAR, so is the US
US Submarkets; % of submarkets with negative monthly RevPAR YoY % Ch ; US monthly RevPAR YoY % Ch
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Performance largely positive, besides some tough comps
Columbus, OH market, occupancy and ADR % Change

® Occupancy ®ADR
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Occupancy hits 64%, just below pre-supply boom high!

Columbus, OH Market; R12 Occupancy and ADR
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Columbus supply absorption at or above other high supply growth markets
R12 July 2025 % change to R12 January 2019, Occupancy and Supply
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|
Fall occupancy on the books dictated by football calendar
Columbus, OH Market; Occupancy on the books for the next 90 days as of September 1, 2025
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Occupancy growth (like in the rest of the country) slowing on low end
Columbus, OH Market, YTD July 2023 2024, and 2025, Occupancy
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But even low-end hotels growing ADR!
Columbus, OH Market, YTD July 2023, 2024, and 2025, ADR USD
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Columbus has lagged total US in recent ADR performance
Columbus, OH Market and Total US; R12 ADR
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2019

2025

Is supply composition to blame?
Columbus, OH Market room count

Economy Midscale = Upper Midscale = Upscale mUpperUpscale = Luxury

Columbus 20% 13% 24%

Total US 26% 13%

Columbus 17% 1%

Total US 23% 13%
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Even when we account for class distribution, still lags
Columbus, OH Market and Total US, class distribution adjusted to match Columbus; R12 ADR

Columbus —=Total US, Class Distribution Adjusted ® Columbus Indexed to Total US
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Upper Midscale, with newest supply, has lowest ADR variance to US
Columbus, OH Market, Total US YTD July 2025, ADR USD
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Columbus submarkets
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CBD and Ohio State areas impacted most by tough April and June comps

Columbus submarkets, Occupancy, YoY % change
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CBD ADR growth follows occupancy trends
Columbus submarkets, ADR, YoY % change
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Occupancy more variable, ADR growth slows in recent months
Columbus, OH custom downtown area, occupancy and ADR % Change

® Occupancy ®ADR
15%

10%

5%

0%

-5%

-10%

-15%
Aug 2024 Sep 2024 Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025 Jun 2025 Jul 2025

S S
© 2025 CoStar Group ".: STR "= CoStar” 50



Downtown: Q1 stronger, summer more similar to 2023
Columbus Custom Downtown Area, occupancy
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Downtown occupancy closely follows group demand
Columbus Custom Downtown Area, monthly group demand
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Group ADR growth has remained (mostly) positive, while transient dips
Columbus Custom Downtown Area, ADR % change
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Transient ADR doesn’t have the same high peaks above group in 2025
Columbus Custom Downtown Area, ADR
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Early week ADR accounting for softness
Columbus Custom Downtown Area, ADR

“YTD @YTD % Change
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Most downtown areas struggling with ADR growth

YTD July 2025, Custom Downtown Areas, Occ and ADR YoY growth
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For all but Milwaukee, group ADR growth exceeds transient
YTD July 2025, Custom Downtown Areas, ADR YoY growth
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Only half of markets growing either group or transient occ
YTD July 2025, Custom Downtown Areas, Occupancy YoY growth
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Weekend ADR growth hard to come by, weekday under 3% for most

YTD July 2025, Custom Downtown Areas, ADR YoY growth
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Rooms under construction well below May 2020 peak
U.S. rooms in construction (in thousands)
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The middle classes lead in development, luxury to see biggest growth
July 2025, pipeline rooms
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Soft first half lowered expectations for 2025

U.S. KPI forecast

Supply (YoY)
Demand (YoY)
Occupancy
ADR (YoY)

RevPAR (YoY)

% TOURISM
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2024 (actual)
+0.5%

+0.5%

63.0%

+1.8%

+1.9%

2025 (forecast)

+0.8%

-0.1%

62.5%

+0.8%

-0.1%

2026 (forecast)

+0.8%

+0.6%

62.3%

+1.0%

+0.8%

s STR 1.3 CoStar” 63



Occupancy growth tough to find for most hotels
U.S. 2025 RevPAR forecast
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No big development plans for downtown or university area
July 2025, pipeline rooms, I/C as % of existing supply
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ADR growth expected to slow into 2026

Columbus KPI forecast

Supply (YoY)
Demand (YoY)
Occupancy
ADR (YoY)

RevPAR (YoY)

% TOURISM
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2024 (actual)
+0.1%

+6.7%

63.0%

+1.9%

+8.6%

2025 (forecast)

+1.0%

+3.8%

64.7%

+3.4%

+6.3%

2026 (forecast)

+1.7%

+4.4%

66.4%

+1.9%

+4.6%
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Thank you!

Hannah Smith :
Senior Analyst m.a]f.'u'njg'u'ﬁfg'}w'v } 5
hsmith@str.com e | i
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