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Consumer Confidence
September 2025
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But the stock market is 
doing well.

What is the state of the 

economy?



The answer depends 
very much on 
who you are 



Income Income Earners

2025 estimates

• 50th percentile ~ $53,000

• 90th percentile ~ $155,000

• 99th percentile ~ $450,000

Source: DQYDJ



Income Distribution – United States
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Income Distribution – United States
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Income Distribution – United Kingdom
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Income Elasticity of Goods

Luxury

Inaccessible

Intermediate

AccessibleNormal

Inferior





US Arrivals



US Overseas Arrivals YTD Jan-Aug
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US Overseas Arrivals Growth YTD Jan-Aug
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US Arrivals – Top 10 YTD Jan-Aug

Source: NTTO
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US Arrivals – Top 10 YTD Jan-Aug

Source: NTTO
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US Arrivals – VTC Target Markets YTD Jan-Aug

Source: NTTO
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Arrivals by Visa Type Jan-Aug 2025

Business 

Visas

Leisure 

Visas

Student 

Visas

Total 

Arrivals

% Change

from 2024

% Change

from 2024

% Change

from 2024

% Change

from 2024

Total Overseas 2% -2% -12% -2%

 United Kingdom -1% 3% 5% 2%

Mexico Excluding Land -15% 6% -7% 3%

 India 8% -3% -26% -4%

 Japan 6% 6% -9% 6%

 Brazil 5% 4% -2% 4%

 Germany -2% -12% -2% -10%

 PRC (Excluding Hong Kong) 3% -1% -8% -2%

 France -1% -6% -1% -6%

 Korea, South 1% -9% -9% -8%

Source: NTTO





Point Of Commencement 
Target Markets to Comp Set 2025 YOY Jan-Sep

NYC LAX MIA IAD ATL CLT PHL
Canada -8% -20% -10% -8% -8% -17% -9%
United Kingdom 4% -1% 14% 6% 9% -12% -1%
Germany -10% -12% -2% -13% -12% 2% -7%
France -9% -6% -3% 5% -11% -12% -14%
India -5% -1% 2% -1% -6% -8% 1%
Australia -2% 3% 4% 6% 3% -18% -11%

Source: Amadeus Air Traffic



“The only function of 

economic forecasting is to 

make astrology look 

respectable.”

- John Kenneth Galbraith



Inbound Tourism Outlook

Headwinds:
Global economic uncertainty

Negative political sentiment
Visas (issuance and wait times)



Tailwinds:
• Relatively weak dollar

• Value over frills
• Special events

Inbound Tourism Outlook



Thank you!
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