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Died at age 53 of epidemic infectious disease

“It is said that the darkest hour of the 

night comes just before the dawn.”

Thomas Fuller, 1608-1661

English churchman and historian

Penned within a travelogue of the Holy Land



After summer gains, travel spending has stalled
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Performance disparity by location and property type

RevPAR by hotel category
US, YTD September, total room inventory basis

Source: STR
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Outer Banks property rentals showing remarkable resilience

Source: KeyData
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Three snapshots of the travel landscape
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Travel confidence has stalled… and still a long way to go



Where is the economy headed?



Half of jobs restored; the other half will be harder



Unemployment rate still near recession peaks
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Participation rate at its lowest since the 1970s
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US recovery should continue into 2021 but will remain below par

Scenario Headline Probability

Baseline

Vaccine in 2021Q1, 

economy rebounds in 

2021

40%

Downside

W-shaped recovery as 

global infections spike, 

reversing economic gains

25%

1. Fiscal stimulus is essential to 
prevent downside scenario

2. Biden-Harris economic 
platform is pro-growth



The importance of fiscal aid
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Fed policy also acting as wind in the sails



Savings provides temporary buffer, but it’s falling fast
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When will travel recover?



Anatomy of a travel recovery
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High income earners least impacted by the crisis
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Major reshuffling of the deck



What happens if all international travel stops? Domestic opportunity
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19 million more US outbound trips 
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Total trips nearly fully recovered in 2022

97% of volumes in 2022
102% in 2023
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How do we advocate for 
the industry during this 

crisis?



Leisure & hospitality sector has led job growth
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But no sector has been hit as hard at travel
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…but now represents nearly half of all jobs lost
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This should not be controversial



Will there be an enduring 
legacy of this crisis?

Gratitude.
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