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Inflation Eases From Three-Year High as Gas Prices
Cool

1. . Energy (-0.8%)
U.S. consumer price index

Litility (piped) gas service 14.2%

Year-over-year % change | Jan. 2021—June 2026 N
Electricity 5.8%

— All items «= Less food + energy All items less food + energy (+2.9%)

=1 Subscription / rental of video + video games 13.7%
Audio equipment 1nrs

8 College textbooks 10.2%

7 Mator wvehicle repair 8.2%

& Laundry equipment T
Cigarettes 7.5%

5 Delivery services 1%

4 Mator vehicle insurance 6.1%
Veterinarian services 6.1%

3 Lt o Garbage + trash collection 6%

2 Tuition for day care + preschool 5.5%
Window and floor coverings and other linens 5.2%

1 | | . | | . Living room, kitchen + dining room furniture 5%

20H 022 023 2024 2025 2026 Mursing homes + adult day services 5%

Mote: Mot seasonally adjusted

Mote: All months seascnally adjusted except May 2026 ~ Table: Gaborlal Corbes / CNEC e
Source: LS. Bureau of Labor Statistics Cmc Source: U.S. Bureau of Labor Statistics CHBC
Data as of July 14, 2026 Data as of July 15, 2025
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Job Creation Cools Heading Into the Summer

Monthly job creation in the U.S.

Jan. 2022—June 2026

200K e L&H lost 61,000 jobs, reflecting slower
FOO0K . .
than usual seasonal hiring

GO0K
500K
400K e Labor force participation rate dropped
300K 2026 Jun 0.3% to 61.5%, lowest since March 2021
200K B
100K * Unemployment rate lowered to 4.2%,
iDDK largely due to low participation rate
=200k

2(3:22 20I23 2[2:24 2(2:25 ECIIEE

Mote: All employees on private nonfarm payrolls, seasonally adjusted
Chart: Gabriel Cortes / CNBC S
Source: LS. Bureau of Labor Statistics via FRED Cmc
Data as of July 2, 2026
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Fall in participation rate pushed unemployment rate down to
4.2%

US: Labor force participation Us: Civilian unemployment rate

64 16

14
63 .\ o
10
62
8
Jun-26, 61.5% &
B1
4
60 ?
2020 2021 2022 2023 2024 2025 2026 1985 1995 2005 2015 2025
Source: Oxford Economics, Haver Analytics il xford Econon Hd ANalyt

Source: Oxford Economics/Haver Analytics



Seasonal noise has been plaguing leisure and
hospitality employment

US: Monthly change in payrolls by industry - June 2026
Employment change, 000s

Total

Healthcare

Professional & Business

Educational Services

Construction

Fed, State & Local Government

Other Services

Manufacturing

Wholesale Trade

Transportation

Financial Activities

Utilities

Mining

Retail Trade

Information Services

Leisure & Hospitality

=75 -50 -25 0 25 50 75

Source: Oxford Economics/Haver Analytics % TOURISM ECONOMICS



Trend job growth is still solid despite June’s downside
surprise

US: Nonfarm payroll employment

aTalary

000s mm Monthly change ——3mma, total ——3mma, private
200

150
100
50
0
-50

-100

-150

-200
Jul26  Aug25 Sep2b Oct25 Nov25 Dec25 Jan26 Feb26 Mar26  Apr26 May26  Jun26

Source: Oxford Economics/Haver Analytics % TOURISM ECONOMICS



Consumer Confidence Inches Up in June, While Inflation
Expectations Temporarily Fall

Consumer Confidence Index® ) .
Darcadt Inflation Expectations next 12 months
Index, 1985 = 100 ercen
140 - 8 -
e Average Inflation Rate
—Median Inflation Rate
120 | Fa
100 | 6 4
80 5
60
4
40 -
A © D O = N M T WO~ 0O DO T N O S W O© I~
© © O T T ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ § &6 &N N & N §
20 —— e — S I — . : S S & O 8 o & dl al & & S & &S & &
N ® @ O = ©o ® T W ©® ~ W © © = ©o o w o © I~ NN N NN N NN NN BN DN
§ § § é é é é é é é é é é % g § § § § % % *Shaded areas represent periods of recession
Sources: The Conference Board;NBER

"Shaded areas represent periods of recession. © 2026 The Conference Board. All rights reserved.
Sources: The Conference Board; NBER
© 2026 The Conference Board. All rights reserved.

Source: The Conference Board; NBER



Economic Outlook: US

US Real GDP

$ annualized

2.8%

2.7%

2.3%

2.1%

2024 2025 2026 2027

Source: Oxford Economics
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Hotel room nights growing

Hotel room nights

Daily average rooms sold, seasonally adjusted, 8-week trailing average

Recent 8-week average 4.6%
above 2025 average

3.70M
3.60M
2025 hverags
d H\-[- --"- s S R e o i ] gt G ) o i\ s T s i i ) et gl o i o o i i) i T (e NN i e i )
3.50M
3.40M
Jan 2023 Jul Jan 2024 Jul Jan 2025 Jul Jan 2026

Note: Data through June 6, 2026.
Source: CoStar-STR



Air passengers growing again

TSA air passengers

Daily average passengers, seasonally adjusted, 8-week trailing average

Recent 8-week average 1.0%

2.6M above 2025 average

25M - 2025 average

2.4M

2.3M

2.2M

Jan 2023 Jul Jan 2024 Jul Jan 2025 Jul Jan 2026

Note: Data through June 11, 2026.
Source: Transportation Security Administration



Leisure Travel Demand Remains Resilient,
Though Still Down From Start of 2025

91%
82%

<$50K £50-499K $100-5149K $150K-3249K $250K+

Planning Leisure Travel Within the Next 12 Months

92%

T%
Travel Beyond Chosen Period 13%
Mo Plans to Travel
79%
of Total

Plan to Travel
Within the Next 12 Months

Quarter of Survey
2024 Q2 202403 W20240Q04 W2025Q1 W2Z2025Q2 |W2025Q3  W2025Q4 W2026Q1 W20260Q2

Light gray bars in the background represent the average for all survey respondants

() <$50K

() =$100K

(_) £50-399K

() 5100-5145K
() £100K+

() $150K-$249K
() $250K+

(®) Total



National Hotel Performance Has Another Strong
Month in June, Largely Driven by ADR as Rising
Costs Begin to Affect Accommodation

Current Month

A 0

Supply up  0.47%

Occ % ADR ($) RevPAR ($) Percent Change from June 2025

Boom FHooms Hooms

2026 2025 2026 2025 2026 2025 Occ ADR RevPAR Rev By ail Sold

Demand A up 21 9% Tnta.l United States 696 685 17376 16292 12097 11159 16 67 84 89 04 21

Chain Scale

Luxury 722  704] 44028 39227] 317.90 27617 26 122 151 173 19 45

Upper Upscale 751 739 24597 22913| 18477 16924| 17 73 92 102 10 27

A Upscale 764 756 18038 16945| 13773 128.04| 11 64 76 95 18 29

Occupancy up 16 % Upper Midscale 738 724 147.00 14044| 10852 101.70) 19 47 67 78 10 30

Midscale 663 654 10615 10239 7033 6692 14 37 51 T4 22 36

Economy 592 585 7520 7386 4452 43200 12 18 31 28 02 10

A Independents 646 636 17962 167.85 11604 10671 16 70 87 70 -16 00
ADR up 6.7 %
RevPAR A up 8.4 %



Overseas visitors to the US in decline

Overseas visitor arrivals to the US

Year-over-year change

5% -

2025: -2.5% 3.6%
June 2026 YTD: -4.3%

0%

-5%

-10%

-15% - -14.1%
Jun-25 Aug-25 Oct-25 Dec-25 Feb-26 Apr-26 Jun-26

Source: National Travel and Tourism Office



US visits from Canada have fallen sharply

Canadian visits to the US

Percent difference relative to historical average (2018, 2023, 2024) )
H Air ®Lland

0%
-5%
-10%
-15%
-20%
-25%

~30% -29.0%

- -31.1%

-33.9%
-40%
-45%
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
2025 2026

Note: April and May 2026 data based on leading indicator data measuring Canadian-resident US return trips
Source: Statistics Canada



Summary

Recent trends point to soft

activity and heightened risks

Headwinds:

Stubborn inflation
Weak hiring

Policy uncertainty and geopolitical
tensions

Weak sentiment

Bifurcated consumers

The outlook is more promising,
if you look out a little farther

Tailwinds:

Higher income households doing well
Uncertainty fading

Fading tariff effect

Greater hiring intentions

Fiscal stimulus

Business travel rebound

International rebound

World Cup and major events & oxroro ECONOMICSs



Florida Keys Quarterly
Market Trends and
Performance




YOY Growth Figures in Q2 Trail Off as Market Entered
Shoulder Season of Demand

Aggregated Hotel Peformance
Period: April 2026 to June 2026

Occupancy ADR RevPAR Supply
80.0% $354 $£283 979.1K
A 3.5% A 3.9% A 7.6% A 0.0%
Monthly Hotel Peformance
April 2025 to June 2026 compared to the same months in Previous Year
Occ YOy ADR YOy RevPAR YOy Supply YOY
Apr 2026 86.2% A5.5% $420 AL.4% £362 A10.2% 321.6K AD.0%
May 2026 78.8% AL.595% $343 AL.6% 5271 AS. 7% 334.1K AD.0%
Jun 2026 75.0% ¥0.29% £2590 A1.29% 5217 A1.0% 323.4K ¥0.1%

Occupancy
B&.2%
TE.E% 75.0%
Demand Revenue
783.1K $277.1M
A 3.5% A 7.6%
Apr 26 May 26 Jun "26
Demand Yoy Revenue YOy ADR
£420
5343
280
277.3K AS5.5% $116.4M A 10.2%:
Apr ‘26 May ‘26 Jun "2&
263.4K  A4.99%  $90.4M AD.B% RevPAR
£362
5371
5217
242 4K ¥0.3% £70.3M AD.9%

Apr ‘26 May ‘26 Jun "2&

Supply

321.6K

Apr 26

Demand

277.3K

Apr "Z6

Revenue

$116.4M

Apr "26

334 1K

May 26

263 4K

May '26

May '26

323.4K

Jun '26

242.4K

Jun ‘28

£70.3M

Jun '26




Inverse to National Trends, Budget Properties Outpace
Luxury Hotel Growth in Q2

Apr - Jun 2026, Hotel KPIs

Florida Keys Economy
Economy

Florida Kays Luxury
Luzury

Florida Keys Budget
Budgst

Florida Keys Midprice
Midprice

83.2%

B0.2%

78.7%

76.0%

Occupancy =

2248

$235

5602

5359

ADR

£206

3483

§185

£273

RevPAR

Apr - Jun 2026, Hotel Performance vs. Previous Year=

Florida Keys Budget
Budget

Florida Keys Econommy
Economy

Florida Keys Lu=ury
Luoury

Florida Kays Midprica
Midprica

Qce

78.7%

83.2%

80.2%

76.0%

YOy

& 6,620

A 4.1%

ADR

£235

5248

$602

5339

hivd

A 11.1%

A 2.4%

RevPAR bt
£185 A 18.4%
$2086 A 6.6%
483 A 5.2%
5273 A 8.2%

21B.7K
163.2K
263.3K
198.1K
Supply
Total YO
Supply
263.3K A 0.1%
218.7K A& 0,1%
163.2K ¥ -0.4%
198.1K A 0.0%

182.0K
130.5K
2071k
150.5K
Rooms Sold
Rooms Sold YOy
207.1K A B. 7%
182.0K i 4,2%
130.9K i 3.2%
150.53K i 2.3%

£45.1M

57B.9M

$48.7M

£34.0M

Revenue

Room

Yoy
Revenue

£48.7M A 18.6%

£45.1M A& 6.7%

£78.9M A 5.7%

534.0M A 8.2%

==
e
-
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FL Keys and Keys Submarkets Lead the Observed Comp
Set in Occupancy, ADR, and RevPAR In Q2

Apr - Jun 2026, Comp. Markets Hotel KPIs

Key West, FL 83.0% £353 €283 498.3K 413.8K £146.2M
Florida keys [ c0.0: [ s25¢ ) 5252 || 579.1k J 782.1K B s277.1m
Islamorada+ 78.2% 5417 £327  139.0K 108.8K £44.8M
Key Largo, FL+ 76.3% $314 £240 144.6K 110.4K £34.6M
Orlando, FL 73.0% $214 §156 13.2M 9.6M §2.18
Tampa, FL 72: 7% $186 £136 4.8M 3.3M £654,7TM
Miami, FL 71.4% $251 5179 5.9M 4.2M 51.1B
Fort Lauderdale, FL 71.3% $185 $132 3.6M 2.3M $470,6M
Sarasota, FL T0.6% $222 3157 1.2M B17.3K $181.BM
Palm Beach , FL 70.4% $272 £192 1.7M 1.2M $332.9M
Jacksonwille, FL 68.9% £148 $102 2.9M 2.0M £254,5M
Fort Myers, FL £0.9% $171 5104 1.2M 736.2K £125.6M
Daytona Beach, FL £0,30%% £152 £51 1.5M EBZ.2K £134,1M
Occupancy = ADR RevPAR Supply Rooms Sold Revenue



Q2 Visitation Was Primarily From Within 250 Miles,

Corelating With Shortening Avg LOS

2.1 days
Avg. Length of Stay

Top Visit Origin States
% Share of Trips

Florida N 0%

Texas I 2.1%
Georgia I 1.6%

Morth Carolina | 1.3%
Pennsylvania | 1.0%
South Carolina I 1.0%
Virginialﬂ.a“‘fu
Ohio | 0.8%
Michiganlﬂ.a“‘fu
Hllinois | 0.7%

Distance Share
% Share of Trips

50 - 249 miles
73.4%

500+ miles
19.0%

% 25
RS &

84.9% 59.1%
Overnight Repeat

Top Visits Origin M5As
% Share of Trips

Miami-Fort Lauderdale-West Palm Beach, FL [ NRBNEEEEE ::.5°%

Tampa-5t. Petersburg-Clearwater, FL ] 5.4%

Cape Coral-Fort Myers, FL ] 3.0%
Orlando-Kissimmee-Sanford, FL ] 2.5%
Port St. Lucie, FL | 1.9%
Palm Bay-Melbourne-Titusville, FL || 1.8%
Morth Port-Bradenton-Sarasota, FL | 1.8%
Naples-Marco Island, FL | 1.7%
Jacksonville, FL | 1.3%
Lakeland-Winter Haven, FL | 1.0%
Deltona-Daytona Beach-Ormond Beach, FL | 0.8%

Top POIs Visited
% Share of Trips

Cheeca Lodge & Spa [N 1.5
Hawks Cay Resort [N 1 ---
key West Airport [N : -
Miami International Airport [ N N : -
Hyatt Centric Key West Resort And Spa [ HNRRMEEEEEEEEEEEEEN : -
Ocean Key Resort And Spa [N : -
Casa Marina, A Waldorf Astoria Resort [ NN : .-
Crowne Plaza Hotel Key West La Concha [ N R R : -
Isla Bella Beach Resort [ NN : -
Sunset Grille & Raw Bar [ NG 1.1
Ft. Lauderdale Internaticnal Airport [ NN .-

[ )
Key Largo
30.2%
=)
Islamorada
21.5%
®
L Marathon
Lower Kays 22.4%
17.5%
y West
®
Key West
51.2%
Year
Avg. Length of Stay Trend 2024
. 2025
N aversgetm— W 2025
- \ : 21
2.{:" 1.9 2.1
& 1.5
-
=
kS
1.04
0.5
0.0
e e e e
e = < 2 A 3 2 & o 2 3




EYW Throughput Was Up 8.3% YOY in Q2 2026

/K

Florida Throughput
June 2026 Month
S.0M

MOM June 202& YOY June 2026 vs. 2015 Maonth vs. Previous Year

¥ -0.8% ¥ -3.1% A 11.6% ¥ -3.1%

Florida Airports
Throughput Last Six Months, % Change vs. Previous Year

Jan-26
All Airports 1%
Miami International 2%
Ft. Lauderdale-Hollywood Intermational %%
Key West International 8o

Feb-26

3%
2%
485

Competitive Set Throughput

Last Six Months vs. Previous Year

Jan-26 Feb-26 Mar-26
Florida +2% +3% +2%
usa +0% +3% +2%
Mar-26 Apr-26 May-26
3% 5% -3%
-1% 7% 1%
8% 4% -9%
6% 8% 9%

Apr-26 May-26 Jun-26

+5% -2% -3%

+0% -1% -1%
Jun-26
-69%
-4%
-11%
9%

s

%iiy OXFORD ECONOMICSs



Summary

Macro-Economic

+ Consumer sentiment
drops beyond a record
low in May

« Unemployment
remains low, though
largely due to weak
labor participation rate

« Conflict in Middle East
sends fuel costs rising
and cautions inflation

+ Airfaresand gasoline
spike amidst rising fuel
costs

Travel Trends

Obstacles for travel
remain cost-centered
and focused on
economic sentiment

February through June
marked strong months
for national lodging
growth in over a year,
largely driven by rate
growth

Demand for travel
remains resilient amidst
headwinds

International arrivals
remain weak, propped
up by resilient domestic
travel

% TOURISM ECONOMICS

Florida Keys

Q2 hotel performance was
strong, largely driven by April
and May performance as
growth flattened heading into
the shoulder season

Lower-end hotel properties
outpaced YOY growth of
higher-end hotels in Q2

Short-term rental growth
outpaces hotels, as peak
summer months bring
strongest figures of the year so
far

Q2 visitation was primarily local,
supporting the shrinking avg
LOS seen during that time

-W AT |_\,\JI\|OM|CS
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