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Executive Summary S_ﬂngSE

March 2025 CALIFORNIA

Highlights

March was a good month for San Jose hotels compared to last year with demand up +1.2% YOY easily absorbing +0.1%
YOY more rooms to fill resulting in occupancy up +1.1% YOY to 67.6%. Demand for short term vacation rental was also

higher at +6.5% YOY but a +7.5% YOY increase in supply caused occupancy to drop -0.9% YOY to 61.3%. Hotel Demand Hotel ADR
211.7K $189.01
+1.2% YOy +6.6% YOY

ADR increased for both types of lodging at +6.6% YOY to $189.01 for hotels and +19.9% YOY to $216.56 to 61.3% for short
term vacation rental. March revenue for both also increased at +7.9% YOY to $40M for hotels and +27.7% YOY to $5.8M for
short term vacation rental.

March performance of other key travel indicators did not do as well with S1C checkpoint volume down -6.1% YOY and -1.3%

YOY less Leisure & Hospitality jobs. Overnight Trip Share TSA Checkpoint Volume
88.2% 437.0K
-6.1% YOY

Overseas arrivals to the US dropped 11.6% in March representing the first meaningful decline since the pandemic. Easter -
which shifted from March last year to April this year - contributed to weakness, but continued the negative trend from
February (-2.4%). Most notable were declines in visits from Mexico and Canada.

o
s

Despite economic headwinds and declines in international visits, air travel held steady with a slight drop of 0.2% YOY for the

month of March but remained above 2019 levels (+6.2%). US hotel occupancy remained level at 63.6%, down just 0.3%. Visitor Spending L&H Jobs
ADR of $162 was up 1.1% YOY, and RevPAR of $103 up 0.8%. $36? oM 100.0K
+6.4% YOY -1.3% YOY

December 2024

Sources: STR, Azira (formerly Mear), TSA, Transunion, and Bureau of Labor Statistics Powered by SYMPHONY | TOURISM ECONOMICS




Lodging Summary

San Jose, CA+ | March 2025 and Calendar Year-to-Date Performance

Aggregate Lodging Performance

Sources: STR & AirDNA

Mar 2025
YOY % Change

Year-to-Date

YTD YOY % Change

Occupancy

66.8%

+0.8% YOY

63.5%

+0.0% YOY

Hotel Performance

Source: STR

Mar 2025
YOY % Change

Year-to-Date

YTD YOY % Change

Short Term Vacation Rental Performance

Source: AirDNA

Mar 2025
YOY % Change

Year-to-Date

YTD YOY % Change

Occupancy

67.6%

+1.1% YOY

64.3%

+0.4% YOY

Occupancy

61.3%

-0.9% YOY

57.3%

-2.8% YOY

ADR
$192.10

+8.1% YOY

$181.14

+6.0% YOY

ADR
$189.01

+6.6% YOY

$179.23

+35.0% YOY

ADR
$216.56

+19.9% YOY

$197.35

+14.0% YOY

RevPAR
$128.33

+9.0% YOY

$115.05

+6.0% YOY

RevPAR
$127.71

+7.8% YOY

$115.32

+5.5% YOY

RevPAR
$132.74

+18.8% YOY

$113.01

+10.8% YOY

Supply
356.9K

+1.0% YOY

1.0M

+0.3% YOY

Supply
313.3K

+0.1% YOY

909.7K

-0.2% YOY

Supply
43.6K

+7.5% YOY

120.8K

+4.0% YOY

Demand

238.4K

+1.8% YOY

654.5K

+0.3% YOy

Demand

211.7K

+1.2% YOY

585.3K

+0.2% YOY

Demand

26.7K

+6.5% YOY

69.2K

+1.1% YOY

Revenue

$45.8M

+10.0% YOY

$118.6M

+6.3% YOY

Revenue

$40.0M

+7.9% YOY

$104.9M

+5.2% YOY

Revenue

$5.8M

+27.7% YOY

$13.6M

+15.3% YOY

Occupancy by Month

B Hotels Short Term Vacation Rentals

Occupancy

60°%
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ADR by Month

B Hotels Short Term Vacation Rentals
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RevPAR by Month

B Hotels Short Term Vacation Rentals
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Hotel Review SﬂBgSE
Monthly Performance by Market Calendar Year-to-Date Performance

occ % CHG ADR % CHG RevPAR % CHG
San Jose, CA+
San Jose, CA+ 59.5% -5.8% $170 +3.2% $101 -2.8%
Occupancy ADR RevPAR Supply Demand Revenue
64.3% $179 $115 909.7K 585.3K $104.9M
Downtown 68.3% +13.3% £236 +6.2% £161 +20.3% +0.4% +5.0% +5.5% -0.2% +0.2% +5.29,
=
[iv]
)
Uptown/Airport  56.8% -13.9% £140 -1.3% $80 -15.0% 2024 = 2025
$190
Greater San Jose 56.4% -9.2% $177 -1.8% $100 -10.8%
@ $180
Ic
San Jose, CA+ 66.1% +6.5% $177 +4.8% $117 +11.6% o
E
o $170
=]
Downtown 73.3% +18.3% $245 +4.3% $180 +23.4% o
L
@ $160
Uptown/Airport  64.1% +5.0% $146 +4.1% $94 +9.3% = z 5 5 = c 5 =4 2 H 2 g
— w = =y = - — T v o = o
Greater San Jose 63.7% -0.7% $187 +6.2% $119 +5.4% 2024 = 2025
75%
San Jose, CA+ 67.6% +1.1% $189 +6.6% $128 +7.8%
- 70%
(8]
=
Downtown 66.1% +7.1% $261 +4.1% $173 +11.5% 4
— =] 65%
] (=]
= S
Uptown/Airport  67.5% -1.5% $164 +5.6% $111 +4.0% 0%
Greater San Jose  69.5% +3.8% £190 +7.9% £132 +12.0% 5 o = s g s Ej ) 8 g 3 2

Source: STR Powered by SYMPHONY | TOURISM ECONOMICS




Hotel Outlook

Preliminary April 2025 Hotel Performance

San Jose, CA+

Occupancy ADR RevPAR
65.8% $174 $115

Hotel Performance by Market

Occupancy ADR RevPAR

san Jg;f; 65.8%  +3.8% I$1?4 +8.2% I$115 +12.3%
Downtown 67.5%  +4.0% I$243 +14.9% I$164 +19.5%

Note: Includes daily data threugh 4/19/2025
Source: STR

S_ﬂEJgSE

CALIFORNIA

Preliminary April 2025 by Day-of-Week

QCC %% CHG ADR % CHG RevPAR % CHG
San Jose, CA+ 68.3% +6.1% £186 +10.9% £127 +17.6%
Week
Days
Downtown 73.2% +7.3% £263 +20.2% £192 +29.0%
QCC %5 CHG ADR % CHG RevPAR % CHG
Downtown 56.1% -4.2% £181 +0.5% £102 -3.7%
Week
Ends
San Jose, CA+ 59.8% -1.0% $144 +2.5% 586 +1.5%
Powered by SYMPHONY | TOURISM ECOMOMICS



Short Term Rental Review S_ﬂEJgSE
Calendar Year-to-Date Performance

oCC % CHG ADR % CHG RevPAR % CHG

SanJose  52.1% -4.3% $171 +2.4% $89 -2.0% San Jose
Alum Rock  50.1% A $126 et $63 -4.6% Occupancy ADR RevPAR Supply Demand Revenue
s o wnww o amowo e Y6 89 S ambmc o’ s
E Central San Jose 55.3% -7.0% $164 +9.5% 301 +1.8%
Edenvale  53.2% +13.1% $198 +3.7% $106 +17.2%
West valley  52.6% -5.2% $204 -8.9% $107 13.7% EQEE;EHZTYE?SME’I Demand by Month
willow Glen  45.7% -6.4% $202 +18.4% $92 +10.9% 2021 2022 w2023 2024 w2025
SanJose  58.5% -3.6% $200 +17.4% $117 +13.2% 30K
Alum Rock  52.9% -13.3% $151 +16.2% $80 +0.7%
Berryessa  64.1% +5.9% $159 +14.1% $102 +20.9% K \
ﬁ Central San Jose 62.0% -1.7% £185 +18.6% 115 +16.6%
Edenvale  60.9% +3.5% $234 +8.7% $143 +12.5% 20K
West Valley  58.1% -2.8% $256 +17.0% $149 +13.7% 2
£ 15K
willow Glen  60.7% -2.7% $235 +37.6% $143 +33.9% g
SanJose  61.3% -0.9% $217 +19.9% $133 +18.8%
Alum Rock  61.2% -5.1% $169 +15.6% $104 +9.7% oK
Berryessa  64.0% -3.9% $182 +29.2% $116 +24.2%
g Central San Jose 60.7% -5.7% £213 +28.7% £129 +21.4% >
Edenvale  67.8% +14.4% §$221 22.6% $150 11.4% o
West Valley 62.8% +1.5% $250 +25.7% $157 +27.6% & 3 g 5 é‘ 5 Fl § Li% g E E
willow Glen  64.7% +0.4% $235 +25.4% $152 +25.9%

Source: AirDMA Powered by SYMPHONY | TOURISM ECONOMICS




San Jose-Sunnyvale-Santa Clara, CA

Leisure & Hospitality Workforce S_ﬂEJQSE

CALIFORNIA

Total Leisure & Hospitality Jobs Leisure & Hospitality Job Openings
= n

L&H Jobs L&H Job Openings
as of March 2025 L&H as of February 2025 L&H
8.8% 4.7%
100'0K of Total Jobs 4'9K Opening Rate
-1.3% YOY | -4.3% wvs. 2019 -16.0% YOY | -10.3% vs. 2019
Employment Recovery Job Opening Rate
Leisure & Hospitality Jobs (Thousands) Share of total available jobs that are not filled
2019 2020 - 7023 2024 = 2025 B Leisure and Hospitality Total Nonfarm
10.0%

— ha V!
100K =____._.‘---""'f — 5.0% \

6.0%
80K
4.0%
60K
2.0%
C o — L - = = = o = = L
£ ¢ 2 £ 2 2 & 3z & 8 2 & 0.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source: Bureau of Labor Statistics Source: Tourism Economics

Poweredby SYMPHONY | TOURISM ECONOMICS




Airport TSA Checkpoint Volume & Visitor Origins

SAnq0SE
SIC - Norman Y Mineta San Jose International I

CALIFORNIA

Monthly TSA Checkpoint Volume

Year-to-Date TSA Checkpoint Volume & Visitor Origins

March 2025 Volume

437.0K

Jan - Mar 2025 Volume

__ 1.2M

-5.7% YOY

Source: Transportation Security Administration

TSA Checkpoint Volume by Month Air Domestic Visitor Origins
Last Five Calendar Years Jan - Feb 2025 Visitor Arrivals
2021 2022 . 2023 2024 . 2025

Los Angeles (US) CA

Seattle
500K —
San Diego

Las Vegas (US) NV

11.3%

9.5%

9.2%

7.7%

Phoenix

4.9%

Throughput
()
=
=
-

200K
0K

Denver

.
]
&

lan
Feb
Mar
Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec

Portland 3.7%

Source: Transportation Security Administration Source: DAG

Powered by SYMPHONY | TOURISM ECONOMICS



Visitor Profile S_ﬂEJgSE

CALIFORNIA

March 2025 Domestic Visits Domestic Visitor Trends & Characteristics

Overnight Trip Share by Month

— == 2023 2024 mm 2025
| ! @
N m
=
3.8 days 88.2% 60.5% A
Avg. Length of Sta Overnight Trip Share Repeat Trip Share =
g a ¥ a p P p = 80.0%
-
=
{=]
=
T
=
e
70.0%
Top Origin Markets 5 ¢ £ & & 5 2 2 § 8 & &
States DMAs
. . Los Angeles-Long
California _42.2% . 8.8% .. .- .
Beach-Anaheim, CA March 2025 Visitor Origin Demographics
. Sacramento-Roseville- . Share of Total
Oregon . 6.8% Folsom, CA 5.3%
. Portland-Vancouver- . Household Income Age Race
Texas I 5.3% Hillsboro, OR-WA 4.8% Median: $85.0K
- ! 22% 54%
N o Washington-Arlingtan- s
Virginia I 4-8% Alexandria, DC-VA-MD-WV 47% 18% 20%
16% 16% 16% g
Washington I 3.0% Fresno, CA 4.4% - u 15% s 16%
_ _ _ 12% 13% 1305 12%
Tllinois I 2.9% Ch'Cag“'NapE”'”e'EE'I"n; 2.4% 9%
_ _ 15% 129
Arizona I 2.8% Phoenix-Mesa-Chandler, AZ 2.2% 10% 10%
o Riverside-San -
Nevada I 2.5% Bemardino—[:lntario, CAa 2.1% e v e v e + ; ; T = - - + o] ﬁ % E g}
I o " =] o =]
X o Dallas-Fort . ™ A m~ = 3 3 v o = ¥ ) 3 [ £ % w £ "
Florida |§ 2.5% . 2.0% v ' ' W V | ' ' O = =4 o hisd
Worth-Arlington, TX v w [ [ - & - — — +
New York-Newaric3 - 2 & 7 2 37 &
o ew York-Newark-Jersey o
New York I 2.4% City, NY-N] 2.0% M~ S

Powered by SYMPHONY | TOURISM ECONOMICS
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Visitor Spending

Monthly Visitor Credit Card Spending

mm Restaurants & Dining: 26.9%

Other: 24.4%

December 2024 Card Spend

$367.0M

+6.4% YOY

Retail: 18.1%

In-Market
Visitor Spend=

mm Transportation: 16.3%
Food & Grocery: 13.1%

Entertainment: 1.2%

Visitor Spending by Month

Last Three Calendar Years

- 2022 2023 - 2024

$300M
)
c
]
g
< $200M
=
c
]
o
n
$100M
$0M
= o e = > c = =) o = = O
7] ] o = a L o @
L4 i = < = = = 3 0 o = =1
* In-market spending on accommiodations excluded from share of spending by category charts

Source: Visa Destination Insights

Jan - Dec 2024 Card Spend

S_ﬂEJgSE

CALIFORNIA

Calendar Year-to-Date Visitor Credit Card Spending

mm Restaurants & Dining: 27.1%

Other: 23.4%

M Transportation: 19.3%

In-Market

Visitor Spend* Retail: 15.7%

$3.9B

+4.9% YOy
Food & Grocery: 13.2%

Entertainment: 1.2%

Top Visitor Origins by Spending

Jan - Dec 2024

San Francisco-Oakland-Berkeley, CA - 16.8%

Santa Cruz-Watsonville, CA I 2.5%
Los Angeles-Long Beach-Anaheim, CA I 2.3%
Unknown I 2.1%

Salinas, CA I 1.8%
Sacramento-Roseville-Folsom, CA I 1.6%
Stockton, CA I 1.3%

0.8%

San Diego-Chula Vista-Carlsbad, CA

Detroit-Warren-Dearborn, MI ID.S%

Powered by SYMPHONY | TOURISM ECONOMICS



Travel Trends

Travel Price Index

% Change Relative to Same Month in Previous Year | Last 12 Months

S_ﬂEJgSE

CALIFORNIA

Travel Spending (% change vs 2019)

% Change vs. 2019 | U.S. total

B sirline Fares ] FaE Motor Fuel Other Lodging [l Rec. Services Transportation 20%
5.6% 0% -
5% -
3.8%
-20%-
0%- - g -
-40% -
-5% - -5.2%
10%- -60%-
_159%, - -80%-
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr-20 Oct-20 Apr-21  Oct-21  Apr-22  Oct-22  Apr-23  Oct-23  Apr-24  Oct-24  Apr-25
Source: U.5. Travel Association via .S, Travel Recovery Tracker Source: Tourism Economics via LS. Travel Recovery Tracker
Planning Leisure Travel Within the Next 12 Months
% of American Consumers Planning Travel by Househeold Income (Calendar Year)
W 2023 Q4 2024 Q1 2024 Q2 W 2024 Q3 2024 Q4
<$50K $50-$99K $100-5149K $150K-$249K $250K+
0 93% 92%
83% 88%
I I I I I
& o o g & & o o g & & o o g & & o o g & & o o g &
L] =5 =< =5 =5 L] =5 =< =5 =5 L] =5 =< =5 =5 L] =5 =< =5 =5 L] =5 =< =5 =5
™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~
o o o o o o o o o o o o o o o o o o o o o o o o o
™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~ ™~ ™~ ™ ™~ ™~

Mote: Light gray bars represent the average for all survey respondants
Source: MMGY Glabal's Portzit of American Travelers
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Domestic Travel Forecast

Real Domestic Leisure Travel Spending
Forecasted recovery, relative to 2019 (index, 2019=100)

S_ﬂEJgSE

CALIFORNIA

Real Domestic Business Travel Spending

Forecasted recovery, relative to 2019 (index, 2019=100)

B 2= Chg Spending Spending B =: Chg Spending Spending
104 103 105 107
100 101 10
99 99 99 89 o1 93
81
$864B $8968  sgsp  gss3m geses  $870B  $888B $905B S921B 33228 o708 $280B  $288B  $294B  $299B
$7048 $2438 $261B
£142B
§111B
20190 2020 2021 2022 2023 2024 2025 2026 2027 2028 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Leisure vs. Business Travel Volume Auto vs. Air Travel Volume Group vs. Transient Travel Spending
Forecasted recovery, relative to 2019 (index, 2019=100) Forecasted recovery, relative to 2019 (index, 2019=100) Forecasted recovery, relative to 2019 (index, 2019=100)
[ Business Leisure B air Auto B Group Transient
120~ 113 120- 116  120-
104 105 108 =t =
101 102 100
100- 96 — 94 100- 100-
g9
80
80- 80— 80-
60- 60- 60-
40- 40- 40-
20- 20- 20-
0
T 1 ! ! 1 1 ! 1 ! ! D“\ 1 1 ! ! ! 1 1 ! ! ! D'\ 1 1 1 1 1 1 1 1 1 1

2019
2020
2021
2022
2023
2024
2025
2026
2027

Forecast as of December 2024
Source: Tourism Economics via U.S. Travel Recovery Tracker

2028
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
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