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TORONTO'S VISITOR ECONOMY |

Q3 2025 MARKET PERFORMANCE HIGHLIGHTS
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EXECUTIVE SUMMARY

Toronto’s visitor economy had a strong summer, welcoming 2.9M overnight visitors (+4% year-
over-year) and bringing total 2025 arrivals to 6.9M (+1%). Tourism continues to prove its
resiliency as an export, with Q3 growth being particularly impactful following a slow start to
the year across all markets and continued lower levels of U.S. visitation.

The decline in U.S. visitors has been partially offset by a shift in Canadian travel behavior.
Domestic visitation anchored growth with 4.8M arrivals YTD, posting +2% growth compared
to 2024 and reflecting many Canadians’ decisions to travel within the country this summer.

International markets grew and are up 4% as of September, led by key markets U.K. (+12%)
and Germany (+7%). Mexico arrivals shifted into a higher gear, showing consistent growth
since July (+9%, excl. Q1). U.S. visitation also improved in Q3, narrowing the year-over-year
gap to -6%.

Accommodations performance accelerated with the summer calendar: demand rose 9% in Q3
and 4% YTD to 6.4M room nights. Q3 occupancy reached 80%, a new quarterly high for
Toronto.

Major meetings and conventions were a key contributor with 56 large events hosted YTD — 5
more than in 2024 — with nearly 30% growth in related accommodation demand. The
economic impact of major events reached $705M as of the end of September, up 34%.

Toronto is on track for a record breaking year for total visitor spending; reaching $2.8B in Q3
(+8%) and bringing YTD spend to $6.7B (+3%).
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Overnight Visitors to Toronto

2025 VISITOR
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2025 Canadian overnight visitor arrivals reached 4.8 million by M 600k
the end of September, growing 2% compared to the same period 844.21K [881.32K
2M 400K 7% 4%
last year. 500K
1M 200K
U.S. visitation remains 6% behind 2024, with nearly 80,000 fewer
American visitors travelling to Toronto as of the end of 0 0 0
Se pte mber. Canada International
International arrivals were up 4% YoY—with 37,000 more visitors
coming to Toronto this year—as of the end of September, led by
the U.K. (+12%) and Germany (+7%). Mexico posted strong International Market Recovery
numbers in each month of the quarter and is now +9% YoY (2019 visitor level = 100)
(excluding Q1).
Asian markets—China, Japan, South Korea—COlleCtively grew United States M United Kingdom Germany Mexico M Brazil China H Japan
16% YoY, though volumes remain well below (-53%) 2019 levels. South korea
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Toronto welcomed 2.9 million overnight visitors in Q3
2025—enough to fill Rogers Centre 70 times over—up 4% S
YOY, taking YTD arrivals to nearly 7 million (+1% vs. 2024). 0
2024 2025
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QUARTERLY
VISITOR
ARRIVALS*

Domestic overnight visitor arrivals rose by 5%—with
90,000 more Canadians coming to Toronto in Q3 2025
—compared to the same period last year, after growing
2% YoY in Q2 as even more Canadians chose to travel
domestically this summer while avoiding U.S. travel.

U.S. visitor arrivals trailed 6% behind 2024 in Q3, a slight
recovery from the 10% year-over-year decline in the
previous quarter. The relatively higher number of
overnight Americans visiting Toronto over the summer
decreased the YoY deficit from 44,000 in Q2 to 37,000
by the end of Q3.

Most major international markets saw year-over-year
growth in Q3—a quarter that marked strong recovery in
visitor arrivals—with arrivals up collectively by 16% year-
over-year, after staying relatively flat in Q2 and 14%
behind 2024 levels in Q1 amidst geopolitical turmaoil.
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2 o 2 I S I TO Visitor Spending in Toronto
5 v R 2023 W 2024 N 2025

$5.00B $1.50B $1.50B

SPENDING (v1D)
$1.00B $1.00B

$3.00B
Total visitor spending was up 3% by the end of September, driven TOR
by the increase in Canadian and international visitors. Domestic ' $500.00M $500.00M
visitor spending in Toronto reached $4.2 billion year-to-date, $1.00B
growing 4% compared to the same period last year.

$0.00 $0.00 $0.00 .
Spending by U.S. visitors fell by 4% year-over-year, resulting in a Canada International
shortfall of over $50 million in direct visitor spending compared
to 2024.
International visitor spending increased by 5% year-over-yeat, )
totaling just over $1.3B year-to-date, boosted by the growth in UK '"ter"at;':a' markelts 5'7‘3":' recovery
& German arrivals as well as growing Mexican visitation starting (2019 spend level =100)
in July. While Asian markets have posted steady year-over-year
growth throughout 2025, the number of visitors remains well . _ _ _ _ ,
United States B United Kingdom Germany Mexico M Brazil China H Japan

behind 2019 levels, impacting total visitor spending.

South Korea
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Total visitor spending reached $2.8B in Q3 >0
2025—nearly $25 million per day—up 8% year-
over-year, taking YTD spending to $6.7B (+3%). 0 »ona rons




QUARTERLY
VISITOR
SPENDING

Visitor spending in the third quarter of 2025 rose by 3%
year-over-year. Canadian visitors spent $1.6B in Q3,
growing 8% year-over-year, continuing to show resilient
domestic demand growth since Q2 of this year.

Spending by U.S. visitors declined by 4% in Q3
following a steep 8% drop in Q2, a relative
improvement during the peak summer months but far
from the typical levels seen from the U.S. market.

International visitor spending rose 17% year-over-year in
Q3, a big uptick after a modest 2% increase in Q2.
Gains were led by the U.K. (+17%) and Germany (+16%),
a July-onward rebound in Mexico (+20%), and
continued recovery across Asian markets (+26%).
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2025 ACCOMMODATIONS
PERFORMANCE (YTD)

Accommodation demand was up by 9% in Q3 compared to the
same period last year—building on the momentum from Q2 (+5%)—
as Toronto hosted many significant business events, professional
sports games and concerts through the summer. Year-to-date,
demand is up 4%, driven by stronger performance in spring and
summer months.

Importantly, the decline in U.S. visitors has been partially offset by a
shift in Canadian travel behavior—with many Canadians opting to
travel domestically—as well as a significant boost in international
visitation to Toronto this summer.

Occupancy in Q3 reached 80%, establishing a new high-water mark
for Toronto’s accommodation market with the previous high of 79%

reached in Q3 of 2019.

+4%

Year-to-date Toronto accommodations demand
grew 4% compared to last year to 6.4M room
nights.
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2025 MAJOR MEETINGS
AND EVENTS (YTD)

Toronto has hosted 56 major conventions and business events
(over 1,000 attendees), five more compared to the same period in
2024. Delegate attendance has remained strong and totaled
273,000 by the end of September, with nearly 61,000 more
attendees visiting the city this year contributing to a nearly 30%
year-over-year increase in accommodation demand.

The economic impact of major events rose by 34% year-over-year
in 2025, surpassing $700 million year-to-date.

+34%

Total economic impact of major meetings and
events reached $705M—up 34%—driven by a
29% increase in delegate attendance.
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DESTINATION

TORONTO
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