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TORONTO'S VISITOR ECONOMY

2025 MARKET PERFORMANCE HIGHLIGHTS

Includes prelim. arrivals & spend est. for Dec 2025
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Toronto’s visitor economy hit a new record in 2025, welcoming 28.2 million visitors and
surpassing pre-pandemic levels for the first time. Tourism proved to be a resilient export with

growing demand from domestic and key overseas markets, and a strong performance in
meetings and events.

Overall visitation grew (+2% YoY), even with the softening of the U.S. market. While U.S. visitation —7
and spending remained below 2024 levels due to geopolitical and trade related headwinds,
more Canadians visited Toronto than the previous year and key overseas markets posted solid
gains. This growth was, led by the U.K., Germany, Mexico, and some Asian markets, signaling
broad-based international recovery momentum.

Visitor spending reached a new record high of $9.1 billion (+4% YoY), underpinned by domestic
and overseas travellers. International spending grew 11%, with spending by U.K. and German
travellers exceeding 2019 levels for the first time. Combined, international and U.S. markets
accounted for 37 per cent of total visitor spending.

Hotel performance was strong, with demand rising 3% YoY, and average occupancy reaching
74%. The meetings and conventions sector emerged as a key growth driver, generating $982
million in economic impact, a 54% increase over 2024.

Community sentiment remained strongly supportive, with 86% of residents recognizing the
visitor economy’s importance and 76% supporting strategic investment to attract more visitors
and meetings.
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Visitors to Toronto
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Toronto welcomed 9.1M overnight visitors and 19.1M daytrippers, 10M

setting a new record. Canadian visitor arrivals reached 25
million in 2025, representing a 3% year-over-year increase. 5.0M
Arrivals from most major overseas markets delivered strong
growth compared to 2024, reaching 1.4 million (+8%). U.S.

arrivals lagged amid global volatility, ending the year 6% below ‘*'
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2024 levels at 1.9 million.

Among international markets, the U.K. and Germany continued

to lead the recovery relative to 2019, with arrivals up 12% and

10% year-over-year, respectively. Visitor arrivals from Mexico International Market Recovery (overnight visitors)

also rebounded strongly, finishing 2025 up 13% year-over-year (2019 visitor level =100)

(excluding Q1). China (+20%), Japan (+18%), and South Korea

(+20%) posted robust year-over-year growth in 2025, thOUgh United States B United Kingdom Germany Mexico M Brazil China M Japan

. . South Korea
arrivals from these markets remain well below 2019 levels.

28.2M :
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Toronto welcomed over 28 million visitors in 2025,
growing 2% year-over-year and setting a new
record-high.
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QUARTERLY
VISITOR ARRIVALS*

Canadian overnight arrivals increased 4% year-over-year in Q4,
with domestic visitation continuing to benefit from a strong
sentiment of national pride and U.S. avoidance. Domestic
overnight arrivals finished 2025 up 3% compared to the prior
year.

Overnight arrivals from the U.S. declined 9% year-over-year in
Q4, representing a sharper drop during the fall-early winter
shoulder period compared to the 4% decline observed during
the summer months. This exaggerated decline was partly
influenced by a base-year effect, as November 2024 benefited
from Eras Tour—related visitation to Toronto.

Arrivals from key international markets remained strong in Q4,
increasing 16% year-over-year. Arrivals from the U.K. and
Germany rose 1% and 12%, respectively, while Mexico posted
21% growth. After lagging by a combined 9% year-over-year

across the first three quarters, arrivals from Brazil declined 2% in
Q4, with the market ending the year down 7%. Collectively, Asian

markets grew 15% year-over-year in Q4.
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v I S I I O R Visitor Spending in Toronto
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Canadian visitors spent $5.7 billion in Toronto in 2025, 53,07
representing a 5% increase year-over-year. In contrast, the $1.6
billion in U.S. spending (-4%) reflected lower visitation volumes.
International visitor spending grew by 11% year-over-yeatr,
reaching $1.8 billion and representing 19% of total visitor
spending. Spending by travellers from the U.K. and Germany
surpassed 2019 levels for the first time, exceeding by 9% and
3%, respectively.
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Spending by Mexican travellers reached $82 million, up 3%
year-over-year (+17% excluding Q1). Collectively, visitors from
China, Japan, and South Korea contributed more than $285
million in spending in Toronto; however, spending from these
markets remains significantly below 2019 levels, at -47%, -28%,
and -34%, respectively. United States B United Kingdom M Germany Mexico M Brazil China M Japan

International markets spend recovery
(2019 spend level =100)

South Korea
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Visitor spending reached a record $9.1B in 50

2025, growing +4% over 2024 supported

primarily by domestic and overseas visitor o

. 2024 2025
expenditures.




QUARTERLY
VISITOR
SPENDING

Canadian visitors spent $1.5 billion in Toronto in Q4, up
7% year-over-year, underscoring resilient domestic
demand following a strong spring and summer season.

Spending by U.S. visitors declined 8% year-over-year in

Q4, following modest improvement in Q3 (-2%) after
reaching a low of -8% in Q2. As with visitation trends,
the Q4 2025 spending gap was amplified by base-year
effects due to the Eras Tour in November 2024.

Strong visitation growth from the U.K., Germany,
Mexico, and key Asian markets drove overseas visitor
spending up 20% year-over-year in Q4 to $493 million
—after a strong Q3 performance (+23%) —highlighting
robust international demand through the summer—fall
and early winter period after a year-over-year decline in
Q1 and relatively steady Q2 growth.
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HOTEL
PERFORMANCE

Hotel demand remained strong through Q3 (+6%) and Q4 (+5%),
ending 2025 up 3% compared to 2024 after a relatively flat first
half of the year.

In Q4, demand was supported by growth in the group segment,
with group occupancy increasing 2% year-over-year, driven
primarily by gains in October (+4%) and November (+4%). Transient
occupancy declined by 1 percentage point year-over-year in Q4,
with most of the softness concentrated in November, when

occupancy fell by 4 percentage points.

Total hotel demand in 2025 reached nearly 6.9 million room-
nights, with average occupancy of 74%.

6.9M

Toronto hotel demand grew 3% year-over-
year in 2025, reaching 6.85 million room-
nights, with average occupancy at 74%.
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(Year-Over-Year)
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Number of Major Events Number of Delegates/Attendees

MAJOR MEETINGS
AND . ’

EVENTS "
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Toronto hosted 74 major events and conventions in 2025—11 more 20 100K
than the year prior—welcoming 378,000 delegates, a 51% year-
over-year increase, and generating $982 million in economic 0 0
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impact (+54%) for Toronto’s visitor economy.
Major events activity accelerated in Q4 2025 compared to last
year, with 18 major events driving attendance of 105,000 delegates
and contributing $281 million in economic impact. Room Demand Economic Impact ($)
1M $1B

Major meetings and events contributed $281M .

in economic impact in Q4, resulting in a total
economic impact of $982 in 2025. 0
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COMMUNITY
SUPPORT

Toronto residents continue to view the visitor economy as a
key driver of the city’s overall economy, with 86%
recognizing its importance.

Support for strategic investments to attract more visitors and
meetings remains strong, with 76% of residents in favour—
reflecting meaningful growth in this sentiment in 2025.

Nearly three-quarters of residents (73%) also acknowledge
the substantial tax revenues generated by visitor spending.
In addition, 80% recognize the catalytic role that conferences
and conventions play in strengthening local industries and
positioning Toronto as a global business. hub.

6%

86% of Toronto residents view the visitor economy
as important to the city’s overall economy.

Recognition of importance of the visitor
economy to Toronto’s local economy

Support for strategic investments aimed at
attracting more visitors and meetings

89% 89% 80%
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69%

Recognition of tax revenues generated by
Toronto’s visitor economy benefiting its residents

Recognition of conferences & conventions in making
the city a global hub for conducting business

83% 81% 83%
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