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About the

This FCM Consulting quarterly trend report draws on global data sourced from FCM Travel and
Flight Centre Travel Group corporate booking data for travel from October to November 2024 (04-2024).
The report uses Cirium aviation schedule data as of 13 January 2025. Airfare pricing variations exclude all taxes.

The hotel average room rate (ARR) quoted is the average booked rate using FCM Travel and Flight Centre Travel
Group corporate booking data. Variations in rates booked are a reflection of seasonality, supply and demand,
booking lead times and variations in exchange rates. STR hotel content is quoted as of 7 November 2024.

Unless otherwise stated, all fares and rates are reported in US dollars.




Corporate -

Need to know

Passenger load factors globally
reached 83.4% in November 2024.
This was led by European and

Asia Pacific growing carrier capacity
through demand increases.

For the year-to-date (October 2024), Economy Class
airfares across 380+ city pairs had a combined
average of $524, W$22 and Business Class sat at
$26417, ¥$78. Both are down compared to the same
2023 period. Whilst a reduction in pricing was
observed in the quarter, overall airfares remained
strong as seat capacity grew at the end of 2024 and
into H1-2025.

This Q4-2024 report looks at 2024 corporate global
traveller trends across policy and budgets. Corporate
travel budgets will see a need for moderate increases
heading into 2025.

l c I | CONSULTING

H1-2025 AIRLINE SEATS
OFFERED
A110M (1 3.9%) extra

seats globally vs. H1-2024.

GLOBAL CORPORATE
AIRFARES YTD-OCT
Economy class fares
W$22 (W 4%), business
class W$78 (W 3%).

ECONOMIC OUTLOOK
Forecasts across major
markets are a mix of
upward and downward
projections.

2024 GLOBAL TRAVEL
TRENDS

61.3% of bookings are
made online. Global
average trip costs $1600.

ACCOMMODATION
SEASONALITY

Europe’s hotel ARR saw a
high of and low of
$168 throughout 2024.

ACCOMMODATION
COSTS

Occupancy is set to
increase in 2025, pushing
rates up in major cities.



-

INFLATION

Inflation remains strong in the
US and the Euro Area, while in
countries such as India and
Mexico it is reduced.

The average consolidated G20
variation for the period
ending December 2024.

Y,

Corporate Travel

.

PMI

The Purchase Manager’s Index
(PMI) shows a declinein
December 2024 compared to
the previous quarter. For the
G20 markets, the average

variation ratio is

GDP &
UNEMPLOYMENT

From December 2023 to
December 2024 data, GDP
increased a variation ratio of

for the average of all
G20 markets, with a few
countries on negative trends.

Unemployment ratios show a
positive outcome with some
exceptions. Variation average of

G20

v

\.

For more information relating to the G20 Macro Economic results, refer to the last pages of this report.
"N IATA Fuel Monitor reported the week ending 14 February 2025
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FUEL

Jet fuelr for Q4-2025 ranged
between $97 - $94.
In the first weeks of 2025
pricing to climb up to $99.
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2024 GLOBAL
TRAVEL TRENDS

Managing company-wide travel
budgets is successful when policy,

bookings and suppliers work in sync.

The FCM Consulting team analysed traveller
trends from 115 countries, providing insights into
2024 global policies, booking habits, and trip
expenses.

The average total trip cost is an aggregate of both
large and small travel programmes, reflecting the
expenses across all travel classes. Daily meal
expenses are based on the average cost of three
meals, as reported by various credit card
companies and providers.

How to use trends?

Benchmarking travel spending is important for
identifying areas where your travel programme
may be falling short. These insights can guide you
in resetting your 2025 targets.

For market specific trends, contact

FCM Consulting.

l c I I CONSULTING

—
.

POLICY

mnIk

BEHAVIOUR

EXPENSE

Trips will be Trips will be
domestic travel economy class
Days away Bookings Booking days
each trip made online in advance
TICKET NIGHT DAY
AVERAGE TOTAL TRIP COST

$1600-$1800

DAY



Aviation

PASSENGER
NDC FARE SHIFT DEMAND

NDC growth since 2023 was strong amidst Year-to-date ending October 2024 saw Global passenger demand, as reported by
strategic deployment of NDC by several global adecline in average paid tickets in IATAN, was ,up in November
carriers. NDC adoption increased from economy class and 2024 compared to the same month in 2023.
negligible percentages to noticeably higher business class European and APAC airlines were the

percentages of overall bookings. In 2025 it is compared to 2023. highest-performing globally, with
expected for NDC growth to be muted. demand at and respectively.

hese headwinds are driven primarily by
shifting carrier strategies, maturity of growth
potential among global carriers, and slower
adoption of NDC by smaller carriers. The LATAM

caveat to these expected headwinds is if one MEA
or more global carriers change their 2025
strategy and shift their content distribution

\_ (EDIFACT v NDC). _/ \\
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APAC International passenger demand rose
, capacity grew
R GUE and passenger load factors were
Domestic passenger demand rose
capacity increased
NAM and passenger load factors were




Aviation GLOBAL SEATS

2020, 2021, 2022 REMOVED

600M

M110M (MN3.9%) seat growth for
H1-2025vs H1-2024.
Long-range forecast indicates H2-2025 seats S
offered are trending W75M (¥2.4%) compared
to H2-2024.
Early forecasts suggest for the full year of 2025 500M
there will be ;A38M (1N0.7%) more seats than 2019
2024. North American schedules in H2-2025 R 2023
are ¥9.9%, pending schedules finalised. 450M \/

2025 vs 2024 SEATS FLIGHTS 400M

LATAM N2.3% N 1.9%

0, 0,

EUROPE N3.8% N 3.0% 250M

AFRICA N 6.4% N 5.3%

APAC N 1.0% N 1.5%

NORTH AMERICA V3.7% V1.4% S/t
- | 0. . | 0. Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

MIDDLE EAST Vo.sn  V0.7%
S e e 2025 Forecast

GLOBAL N0.7% N1.1%

FCM Consulting Analytics as at 13 January 2025

Long-range aviation forecasts are subject to change. ' )
Source Data: Cirium Air Seats

Therefore, we recommend only observing schedules 4-6 weeks ahead.
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Global Airlines

Twenty-one airlines are forecast to
increase a total of N2.7M seats in
2025 vs 2024,

Four airlines will reduce seats offered
with a combined total of ¥5.8M less
seats than in 2024.

Eleven airlines are forecast to offer an
average W9.9% less seats than in
2019, a combined reduction of W¥6.5M
seats.
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TOP GLOBAL CORPORATE AIRLINES

Top global corporate airlines (by seats). Chart shows % of seats offered in 2025 vs
2024 as a percentage growth on previous year.

-20%

AIR CANADA
AIR FRANCE

AIR INDIA LIMITED
AIR NEW ZEALAND
ALL NIPPON AIRWAYS
AMERICAN AIRLINES
BRITISH AIRWAYS
CATHAY PACIFIC
CHINA EASTERN
CHINA SOUTHERN
DELTA AIR LINES
EMIRATES

ETIHAD AIRWAYS
INDIGO

JAPAN AIRLINES
LATAM AIRLINES GROUP
LUFTHANSA

QANTAS

QATAR

RYANAIR

SINGAPORE AIRLINES
THAI AIRWAYS
UNITED AIRLINES
VIRGIN ATLANTIC
VIRGIN AUSTRALIA

2025 seats vs 2024 N
2024 seats vs 2023 w

0% 10%

"Hr”lrl |H

|

30% 40%

—// 66%

r“

FCM Consulting Analytics as of 13 January 2025
Source Data: Cirium Air Seats



Economy Class and Business Class fares

Across 380 city pairs, 74% of economy class airfares have reduced year-to-date (YTD), with an overall average of ¥$22 (W 4%)
and across 360 business class city pairs, 61% of fares have reduced by an average of ¥$78 (¥ 3%).

Purchased airfare % change YTD October 2024 vs 2023 same period

ECONOMY  BUSINESS ECONOMY  BUSINESS
BOS-PVG Vv 8% V 4% DUB-LHR A 6% V 6% SHA-SIN V 24% A 6%
EWR-ORD v 9% v 2% FRA-MAD N 7% Vv 3% BOM-DEL Vv 10% V¥ 10%
FRA-JFK A 4% A 1% JFK-LHR v 3% A 6% BOM-LHR =0% Vv 1%
JFK-LAX V24% MN11% LHR-MAD N 4% A 6% PVG-SIN WV 23% Vv 1%
JFK-YYC A 9% V 1% LHR-PVG v 9% v 5% LAX-PEK WV 10% Vv 1%

AUSTRALIA/NEW ZEALAND
CGH-JFK A 4% NA CPT-DXB A 3% v 3% AKL-JFK A 2% N 2%
CGH-LHR v 1% NA DXB-FRA Vv 3% = 0% AKL-SYD Vv 8% v 12%
EWR-SDU A 5% V31% DXB-SYD V 6% Vv 3% MEL-SYD =0% Vv 31%
FRA-SDU v 1% v 9% FRA-INB v 1% =0% SIN-SYD v 9% Vv 4%
SDU-YYZ v 1% NA INB-LHR v 1% =0% LAX-SYD v 1% AN 1%
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Accommodation

THE YEAR
AHEAD

For the full year ending December
2024, the global average room rate
(ARR) was $190, which was on
the same period in 2023 ($191) and

on 2022 ($169).

Global hotel occupancy levels in 2024
surpassed 2023 levels, averaging
65-70% across regions
throughout the year.

Early forecasts for 2025 signal strong

demand in key corporate cities.

- “
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REGIONAL ARR

Q4-2024 ARR
Reporting
vs 04-2023 ARR

$262 —,—.

NORTH AMERICA

$155 ——

LATIN AMERICA

$198

EUROPE

$153

AUSTRALIA/
NEW ZEALAND

. A

MIDDLE EAST/AFRICA




Accommodation

Rate Seasonality saw NORTH AMERICA EUROPE ASIA
mixed outcomesin:2024 5280 $230 $200
2024
g $260 2024 g $200 E $170 \/ 2024
Across Europe and Asia, consistent seasonality < $240 < $170 $140 0 2022
was observed through 2023 and 2024. This is 2022
due to traveller demand remaining strong.across 3220 $140 2022 $110
1 9 9 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 02 Q3 Q4
leisure and corporate travellers.
2024 ARR high $267,4$38 vs ARR low 2024 ARR high $209,4$41 vs ARR low 2024 ARR high $184,4$19 vs ARR low
All other regions experienced year-on-year
corporate average room rate (ARR) volatility,
indicating seasonality demand trends were not
yet stable and fixed negotiated rates were key LATAM MIDDLE EAST & AFRICA AUST., NEW ZEALAND
to stabilising travel budgets. T o 2024 $180
Pam
E $150 2024 E $200 —_——— > 2023 E $160 : Q %g%g
$120 — $170 $140
GLOBAL 2022
$90 $140 $120
$210 w Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
$190 — ——————— 2024 ARR high $158,4$18 vs ARR low 2024 ARR high $237,4$40 vs ARR low 2024 ARR high $153,4$7 vs ARR low

$170 ——

$150
When contracting corporate hotel rates, FCM Consulting focuses on fixed negotiated rates rather than discounts on the best

' Rl Q2 93 o available rate (BAR). This strategy ensures that corporate clients enjoy consistent price protection for their bookings throughout
2024 ARR high $200, £$19 higher than rate low the year, better supporting budget management.
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NORTH AMERICA
Accommodation Q4-2024

Regional average room rate (ARR) growth cooled
in Q4-2024 vs Q3-2024. Overallregional ARR for
calendar year 2024 was $251, up 7$1 on 2023.

CHICAGO V45%

LOS ANGELES Vv 1%

NEW YORK N 5%

MEXICO CITY V 4%

VANCOUVER V27%
ﬁ ?‘ Corporate Travel

Average Rate Paid % Var.  (Q3-2024 V2%
$USD Q4-2024 vs
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Q4-2023 A10%

$133V
EDMONTON
$249% l
VANCOUVER
$220% $2111
SEATTLE BIENYIER
$3114
LAS VEGAS _l
$282W T
LOS ANGELES 4486 A

PHOENIX

$2291
OTTAWA
$3114 $341 W
$289V¥ TORONTO BOSTON
CHICAGO l |
I o— $510M0
$195/ $225/ NEW YORK
DALLAS ATLANTA ?
l l $302V
$2904 WASHINGTON DC

MIAMI

$160V l_l

MEXICO CITY

l

RATE COMPARISON AWTO Q3-2024 12



LATIN AMERICA
Accommodation Q4-2024

Regional ARR for the 2024 calendar year was
$138, 1N$15/M11% vs 2023. Forecasts for 2025
indicate rates to stabilise across the region.

BUENOS AIRES N 3%
LIMA Vv 7%
RIO V41%
SANTIAGO N 5%
SAO PAULO V12%
? ?‘ Corporate Travel

$USD Q4-2024 vs
Fc M CONSULTING

Average Rate Paid % Var.

03-2024 V2%
04-2023 ¥7%

$120V
CARTAGENA

|

$110V
BOGOTA
$1594

uITO
© $1501

T SANTACRUZ

$124V l
LIMA

$3201
SAN JUAN

|
-

$1931

$160%  BUENOS AIRES

SANTIAGO

$771
SALVADOR

sty |

l
t

$1501
SAO PAULO

RATE COMPARISON AWTO Q3-2024
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ASIA
Accommodation Q4-2024

In Q4-2024 regional ARR climbed 1$418 vs
Q3-2024. For the full 2024 calendar year the
regional ARR was $173, ¥$5 on 2023.

CHENNAI Vv 2%
JAKARTA N 6%
MANILA AN 3%
KUALA LUMPUR MN16%
SHANGHAI N 6%
SINGAPORE V 3%
ﬁ ?‘ Corporate Travel

Average Rate Paid % Var.  Q3-2024 M11%
$USD Q4-2024vs Q4-2023 V¥ 6%
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$146/

BELJING ~ $2144
| SEOUL  $3254
l TOKYO
$1501 .
HANGHAI
$2384 TR
DELHI L s2100
TAIPEI
$1444  $2261
$1774 & S HONG KONG
MUMBAI | |
| ! $1694
$1481  g1169  MANLLA
BANGKOK gyaNGzHOU

o— $144V l
,—T CHENNAL ¢4234,
KUALA LUMPUR 269\

$1901
BANGALORE | SINGAPORE
$1474
JAKARTA

!

RATE COMPARISON AWTO Q3-2024 14



AUSTRALIA & NEW ZEALAND

Accommodation Q4-2024

Steady corporate demand in key capital cities

saw the ARR remain strong in Q4-2024. ARR for

calendar year 2024 was $153, ¥$11 on 2023.

ADELAIDE N 7%
AUCKLAND MN13%
MELBOURNE N 3%
SYDNEY N12%
WELLINGTON MN10%
ﬁ ?‘ Corporate Travel

Average Rate Paid % Var.

$USD Q4-2024 vs
Fc M CONSULTING

03-2024 M 1%
04-2023 ¥12%

$107V
DARWIN

|

$1481
GERALDTON

$1331
l—l KALGOORLIE
!
!

$154-=
PERTH

$174V
P.MORESBY

|

$149V
CAIRNS

|

$166\W
BRISBANE
$160-= l
ORANGE
$1474 l $2034 $1574
ADELAIDE SYDNEY AUCKLAND

[ -
Y $1494

$160-= WELLINGTON
CANBERRA $1614 L
$153 QUEENSTOWN
MELBOURNE L !
$1394%
$1474 CHRISTCHURCH
HOBART

RATE COMPARISON AWTO Q3-2024 15



EUROPE

Accommodation Q4-2024

Q4-2024 regional ARR fell ¥$11 vs Q3-2024.

For the full 2024 calendar year, the ARR was

$192, V$2 on 2023.

BERLIN V10%
DUBLIN V14%
FRANKFURT N26%
LONDON N 3%
MADRID Vv 7%
ﬁ ?‘ Corporate Travel
03-2024 ¥5%

$USD Q4-2024 vs
Fc M CONSULTING

Average Rate Paid % Var.

Q4-2023 A2%

$204V

OSLO  g183V
STOCKHOLM

$141V l $1314

ABERDEEN MOSCOW
$1324 __
l GOTHENBURG l
$1734
MANCHESTER $232V¥ $176V

|_‘ $3244 AMSTERDAM BERLIN

|—T ° l\iDON r,$176¢ rl

FRANKFURT

$207V
DUBLIN $2374 _[* & $2241
BRUSSELS $1374 I_MUNICH
ZURICH
? Py ? $149-
$275V T $160% BUCHAREST
$245V PARIS BUDAPEST ¢
MADRID ﬁﬁ:‘
$123%
PORTO 7 T
$241V
BARCELONA . : ngmE‘fUL
$190
ATHENS

RATE COMPARISON AWTO Q3-2024
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MIDDLE EAST AND AFRICA

Accommodation Q4-2024
Regional ARR in Q4-2024 rose 1$38 vs Q4-

2024. For the full 2024 calendar year, the
ARR was $207, 1$5 on 2023.

CAIRO Vv 6%

CAPE TOWN N23%

DOHA N12%

DUBAI A51%

JOHANNESBURG N17%
ﬁ ?‘ Corporate Travel

Average Rate Paid % Var.  (03-2024 MN19%
$USD Q4-2024vs  Q4-2023 £18%
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171V $3411
$|§ABAT —e TEL AVIV
$1714
l DOHA
T $3824
RIYADH
$215V
CAIRO l ’_T T_\
$2574
$3704 DUBAI
$2344 ABU DHABI
LAGOS
. $2434
T NAIROBI
$232V $3124 l

ABIDJAN LUAll\flA

$136\V $1224
WINDHOEK GABORONE

|

$2124
CAPE TOWN

l $1524
JOHANNESBURG

RATE COMPARISON AWTO Q3-2024
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Mobility

v

GLOBAL 2024

MAJOR MARKETS 2024 ADR
CAR HIRE

$55
The global average daily rate for the UNITED KINGDOM

: __ $67
calendar year ending December 2024 I_l

GERMANY
was $50, compared to 2023. :
44

CANADA” | l
$90 20% $70 _[ @ $43

FRANCE AUSTRALIA
) Ayt $52
¥ & 0% UNITED STATES 6 R $47
e ITALY
$50 S

NEW ZEALAND
A

$70 rl
3¢ J—
$30 -30% BRASY $27 | INDIA
2019 2021 2023 SOUTH AFRICA

e ADR Var. Yron Yr
o &4: N3

N ADR = Average daily rate
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Our Team

Jo Lloyd
Global Leader
FCM Consulting

Felicity Burke
Head of Consulting
Asia Pacific

Ashley Gutermuth "\
Head of Consulting .
Americas
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Juan Antonio Iglesias “\_°

Head of Consulting
EMEA

Rachel Newns
Global Hotel Practice
Lead

Eve Taylor

Global Change
Management

and Communications
Lead
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A

Glenn Thorsen
Global Sustainability
Lead

Jason Kramer
Senior Consultant -
Aviation
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G20 Global Economy
Key Macro-Indicators Q4-2024 ST

Geopolitical instabilityincreased in Q2-2024, and we saVv some
corporations ban travel within the adjacent affected countries. There are
some expectations in Q1-2025 for a de-escalation or easing in the :
geopolitical instability with the arrival of the new US Government; at the -
same time, we could see an increase in import tariffs due totrading
negotiations between some countries. : :

In the Euro Area, unemployment figures continte to worsen; and
manufacturing activity indicates a downstream in activity.levels. This
quarter, the US and India markets showed positive results with reduced
unemployment levels.

Inflation remains a challenge for 2025, as figures indicate it has not been
fully controlled. In the Euro Area, additional reductions on the interest
rates are expected, but there is a question mark about the Federal
Reserve's moves.

Jet fuel prices remain stable at around $93 - $95, regardless of the
latest geopolitical events observed in Syria.

Q1-2025 should provide a glimpse of what 2025 could deliver from a
macroeconomic point of view.

FCM Consulting shares a sampling of the key metrics to understand future
economics on corporate travel budgets: PMI, unemployment, and inflation. Other
influences that impact the cost of travel include geopolitical instability, weather
and natural disaster impacts, seasonality, government elections, holiday periods,
large-scale events, e.g., the Olympics, and others not mentioned here.

More details on PMI, unemployment and inflation can be found at the end of the
report. "PMI — Purchase Managers Index

A g o 8 ¢

| y ity : 14
1 AR S 2 B

COUNTRY/
REGION

((cp o))
AUSTRALIA
BRAZIL
CANADA
CHINA
EURO AREA
FRANCE
GERMANY
INDIA
INDONESIA
ITALY
JAPAN
MEXICO
NETHERLANDS
RUSSIA
SAUDI ARABIA
SINGAPORE
SOUTH AFRICA
SOUTH KOREA
SPAIN
SWITZERLAND
TURKEY
UNITED KINGDOM

UNITED STATES

Last Variation from Variation from

previous QTR

Variation from
previousyear

Variation from
previous month

(Dec-24) (Sep-24) (Dec-24)

previous month}:

1,724
2,174
2,140
17,795
15,545
3,031
4,456
3,550
1,371
2,255
4,213
1,789
1,118
2,021
1,068
501
378
1,713
1,581
885
1,108
3,340
27,361

0.02
0.11
-0.01
0.00
0.09
0.09
0.09
0.06
0.04
0.09
-0.01
0.22
0.11
-0.11
-0.04
0.01
-0.07
0.02
0.11
0.08
0.22
0.08
0.06

4.00
6.10
6.70
5.10
6.30
7.40
6.10
8.00
491
5.70
2.50
2.60
3.70
2.30
3.70
1.90
32.10
3.70
11.21
2.80
8.60
4.30
4.10

-0.10
-0.10

0.00

0.00
-0.70

0.03
0.01
0.00
0.04

-0.02
-0.03

-0.01
0.01

-0.10
50.5 0.00

0.00
. 0.00
-0.10
-1.40

-0.06
-0.10

0.00
-0.10



is a measure of the prevailing direction of economic trends in

manufacturing and services. PMI is based on a monthly survey of supply chain managers across 19 industries
covering upstream and downstream activity. A composite PMI™ is the weighted average of manufacturing and
service sector PMIs for a given geography or economy produced by S&P Global. The headline PMI is from 0 to
100, meaning a PMI >50 represents an expansion compared to the prior month. A PMI <50 is a contraction and
50 indicates no change.

Is a percentage of people in the labour force who are unemployed or not employed. The
labour force includes people who are either employed or unemployed. The unemployment rate is a lagging
percentage indicator that rises when the economy is in poor shape and jobs are scarce. High unemployment
also reduces the amount of disposable income of households and can diminish economic output.

Is a percentage measure in which prices will rise, typically, the rate at which goods and services will
increase. It is interpreted to mean that a unit of currency effectively buys less than it did in prior periods. Itis
often reported as a percentage increase. Inflation can be contrasted with deflation, which occurs when prices
decline and purchasing power increases
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More

FCM

This report was prepared by the FCM Consulting Analytics team, which forms part of FCM.

All materials presented in this report, unless specifically indicated otherwise, are under copyright and
proprietary to FCM. Information contained herein, including projections, has been obtained from materials and
sources believed to be reliable at the date of publication.

Readers are responsible for independently assessing the relevance, accuracy, completeness, and currency of
the information in this publication. This report is presented for information purposes only.

All rights to the material are reserved, and none of the material, nor its content, nor any copy of it, may be
altered in any way, transmitted to, copied, or distributed to any other party without prior express

written permission of FCM. Any unauthorised publication or redistribution of this report is prohibited. FCM will
not be liable for any loss, damage, cost, or expense incurred or arising by reason of any person using or relying
on information inthispublication.

To learn more about FCM Consulting visit

BAR = Best available rate

AAR = Average room rate

ADR = Average daily rate
H1/H2 = Half year

YTD = Year-to-date

PMI — Purchase managers index
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http://www.fcmtravel.com/en/what-we-do/consulting

your potential with
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