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Share of Covid-19 Coverage That is Negative, by News Source

U.S. national news

U.S. local and regional

International

THE MORNING NEWSLETTER

Bad News Bias

The U.S. media is offering a different picture of Covid-19 from
science journals or the international media, a study finds.

Ehe New ork

5
N s > ; ™
VzAlISides* Media Bias Chart
Ratings based on online, U.S. political content only — not TV, print, or radio.
Ratings do not reflect accuracy or credibility; they reflect perspective only.
JTheAmerics
[ALTERNET] @NEWS Conservative
tlantic AP AXIOos SPRCTATOR
- THE DISPATCH
BuzzFeedNews| o berg [B|B|C] JHE DISPATCH EB
W mechmsawscience | THE EPOCH TIMES g
@cBs ONITOR. ;
ormscazer i FOX\ “1AZE
N IN! guardian Forbes g
) INDEPENDENT C/‘: l%N
DAILY BEAST INSIDER | MarketWatch m foumaLnevew |
o DAILY CALLER]
IHUFFPOSTI A [NEWSNATION] |BAVMALIY news|
The NBC “The Post Millennial,| Dt} Wail
Intercept_ The Newsweek reason DAILY
JACOBIN Nt%l_ti_lork news | {4 peUTERS THE WIRE
MotherJones SR WALL STREET opirion m
semsnbe, TIEIE : il s
THENEWYORKER | POLITICO Fxaminer
@he opinion| B PROPUBLICA m The
\e Washington NATIONAL
oo TIME e Ueies | “REVIEW
Niition, | & tashinon post ML v DT opirion
‘S‘L\TE " | @usaToDAY NEWSMAX
ychoo.’ SRR e e ACON
Vox news LOAN
LeFT |1 LEAN LEFT [ cenTer [ LEAN RIGHT [ RiGHT
AllSides Media Bias Ratings™ are based on multi-partisan, scientific analysis.
Visit AllSides.com to view hundreds of media bias ratings. Version 7.1 | AllSides 2022
6

Jan D. Freitag, National Director Hospitality
Analytics, CoStar Group - jfreitag@costar.com 3



NYU // LIIC 2022

US Hotel Industry

Latest recovery was super-charged
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Growth to remain concentrated in upper tier chains scales

U.S. RevPAR change

2024 2025
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Top 25 Markets to lead gains again

U.S. RevPAR change
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Conventions and return-to-office policies are boosting hotel demand
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Hotel occupancy grows with return to office mandates

72%
° Seattle Amazon back in TikTok back in Enhanced
Convention office 3 days/week office 3 days/week enforcement of
70% Center return to office
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Small markets most recovered and outlook is very positive

Percentage of 2019 index

. Rolling 6-month group demand
Small (A) market group demand, bookings change from 2019 (Small
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What is driving performance?

RevPAR performance of top 25 central business districts vs. top 25 submarkets

mTop 25 CBD =Top 25 Submarkets =May '23 mMay '24
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Top 25 Market Revenue Per Available Room Lifted
National Performance
US Weekly Revenue Per Available Room Percent Change, Week Ending August 10, 2024 vs. 2023 Comparable
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RevPAR change by class: bifurcated results

U.S. RevPAR % change, change by class, YTD August 2024
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Transient Demand Robust. Group Demand On The Right Track
Segmentation Demand, YTD August, 2019, 2023, 2024
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Transient ADR % Change: Lackluster Rate Growth
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Top 25 Transient ADR % Change, by Market, YTD August 2024
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Group ADR % Change: Most Easily Beat Inflation
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Top 25 Group ADR % Change, by Market, YTD August 2024

Las Vegas, NV

Houston, TX
Dallas, TX
Detroit, MI

Minneapolis, MN
Tampa, FL
Boston, MA
Chicago, IL

Washington, DC 20 Markets
Atlanta, GA Above 2%
Denver, CO
Orlando, FL

Nashville, TN
New York, NY
San Diego, CA
Saint Louis, MO
Seattle, WA
Oahu Island, HI
Orange County, CA
Philadelphia, PA -
San Francisco/San Mateo, CA
New Orleans, LA
Los Angeles, CA ™
Miami, FL -0.4 =
Phoenix, AZ -2.6 N

o

o

o

©
O o
O

Market

A
N
o
N}
S
[}
®

10

ADR % Change

18

Jan D. Freitag, National Director Hospitality
Analytics, CoStar Group - jfreitag@costar.com

13.3

12 14 16

()

N

5 CoStar-



NYU // LIIC 2022

Wednesday occupancy: Ongoing recovery
Wednesday occupancy, 2016 - YTD 2024
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U.S. Forecast
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August 2024

2023 Actual 2024 Forecast
Occupancy 63.0% 63.0%
ADR 4.3% 2.0%
RevPAR 5.0% 2.0%
Real RevPAR compared w/ 2019 (4.8%) (5.9%)

Source: Tourism Economics; STR

2025 Forecast

63.4%

2.0%

2.6%

(6.0%)

OI} CoStar-

21
Average Length of Stay and
Lead Time By Segment

LOS YoY Lead Time YoY
Luxury 21 7.07% 49.4 16.44%

Upper Upscale 1.8 -0.45% 389 3.56%

Upscale 18 -2.09% 30.2 298%

Upper Midscale 19 -0.99% 24.5 370%

Midscale 25 -269% 15.2 4.25%

Economy 29 0.85% 95 69.15%

Source: Kalibri Labs (7/24)
28 CoStar-
22
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Figure 2
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High-incidence conference trips and high-frequency client trips are expected to lead travel -—

spend growth
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Same
35%

Travel frequency
trending
2024 vs. 2023

25

Figure 1
Business travel growth

Year-over-year change in annual travel budget

pectations i but slow

Drivers

Why is your team traveling more?

Higher participation at events
Client demand for in-person meetings

High team desire to travel

Competitive pressure

Drags

NYU // LIIC 2022

65%
62%
f1%

31%

Why is your team traveling less?

Budget constraints _ 57%
High airfare I
High hotel rates I

Low team desire to travel - 19%

&

2023 + 2024 2024 + 2025
In 2023, travel managers
expected spending to
surpass 70% of 2019 levels by
the end of 2024 and to near
2019 spending by late 2024.
Most 2024 respondents
expect continued growth.
Expected
budgetary
increase
Overall Lower Lower
respondent [ ] [ ]
expectations 6% 8%
Expected
budgetary
decrease
~12%
7%
Questions: How does your 2024 travel budget compare to your 2023 budget?; By how much is your company's travel budget increasing/decreasing

in 2024?; How do you expect your 2025 travel budget to compare to your 2024 budget?: By how much do you expect your company’s travel budget to

increase/decrease in 20257

Sources: 2024 Deloitte corporate travel manager survey (N = 104); 2023 Deloitte corporate travel manager survey (N = 106).

Deloitte. | deloitte.com/us/en/insights/research-centers/consumer-industry-center.htmi
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.

Key findings
Most travel managers expect their companies’ spend to grow in both 2024 (73%) and 2025 (58%). For those projecting gains,
expectations average out to 14% to 15% each year.

Return to office is still cited as a driver of increased travel, as companies’ balance of remote, in-office, and hybrid work continues to
stabilize post-pandemic.

While fewer workers travel for sales and project work, those who do are on the road frequently. One in five frequent travelers say they
travel for sales or project work more than once a month.

Most say they enjoy business travel, and many take the opportunity to enjoy the travel without the busi two-thirds of
travelers say they extended a business trip for leisure in 2023. One in seven say they did so three or more times.

About three in 10 travelers say they never book trips through corporate online booking tools or agents. Most travelers book at least
some of their trips through unmanaged channels. Online travel agency (OTA) bookers are most attracted by better deals, while those
who go directly to hotel and airline suppliers are seeking an easier process when their travel plans change. Better digital user experience
and loyalty points also play significant roles in platform selection.

Travel managers surveyed report significant progress over the past year on the sustainability front. On the airline side, there is a notable
shift to support sustainable aviation fuel over flight-by-flight emissions comparisons. On the lodging side, certifications are increasingly
appearing in the booking path, but chainwide initiatives are getting more attention.

Conferences, trade shows, and exhibitions are playing a big role in travel growth, and more than six in 10 business travelers expect to
attend at least one in 2024. While fewer say they will take client-focused trips for sales and project work, these types of trips are
ible for i ly more fi

GLOBAL YEAR-OVER-YEAR BUSINESS TRAVEL & EVENTS PRICE CHANGES ($USD)

(actual) (forecasted) (forecasted)
2023 2024 2025

Air — Average Ticket Price -1.6% +1.9% +0.6%

$688 $701 $705

Hotel — Average Daily Rate +3.9% +2.5% +1.9%

$158 $162 $165

Car - Daily Rental Rate +3.0% +2.5% +2.4%
$44.30 $45.40 $46.50
Meetings & Events — Average -3.1% +4.5% +4.3%
Cost-Per-Attendee Per Day $155 $162 $169

Source: CWT/GBTA 2025 Annual Global Business Travel Forecast (all pricing detailed within the report and this release is $ USD)

Jan D. Freitag, National Director Hospitality
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Almost three- W

quarters of meeting 74% 20% 6%
professionals feel
optimistic I . ,
feel optimistic. feel neither feel discouraged.
discouraged or
optimistic.

Two-thirds see an Y S

increase in overall 66% 16% 13%
meeting spend

say spend is say spend is say spend is
growing. staying the same. decreasing.
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Meeting in person continues to be the number one choice for
2025

Meeting professionals are clear; while all formats have a place in the meetings toolkit, survey respondents see greater enthusiasm for in-person
meetings over hybrid and virtual events. That view is shared by our panel of specialists.

59% 21% 20%

in-person only virtual only hybrid

Top challenges for
meeting planning, 43% 40%

similar to 2024 location availability. cost.

36% 28%

budget cuts hotel staffing levels.

28% 26%

flight availability. attendee registration.

32
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Responses to 400/0 400/0

inflation and change destination more virtual
budget pressure or lodging. meetings.

29% 27%

fewer fewer sessions
events. during events.

25% 16%

fewer reduce number
attendees. of nights.

12% 12%

reduce off-site reduce off-site
activities. evening events.

10% 9%

reduce sustainability initiatives. reducing use of destination
management company.

Which of the following elements, if any, have the greatest influence on your decision to submit an RFP to a hotel/venue?

26%
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US Hotel Key Performance Indicators

Total RevPAR GOPPAR GOP % LaborPAR Flex/Flow

Market — - — -
Q224 Q222 %A Q224 Q2'23 %A |Q2'24Q2'23 %A Q2724 Q223 %A vs.Q2'23
Total UsA| $251 $242 4%  $96  $94 2% 38% 39%  (2%) $83 $78 6% 22.7%
Atlanta, GA| $221 $205 8% @ $77  $73 6% 35%  35% (1%) $74 $66  11% 29.8%
Austin, TX| $259 $243 7% $109 $98 1% 42%  40% 4% $74  $72 3% 65.3%
Boston, MA| $389 $368 6%  $175  $161 9% 45%  44% 2% $N6 N2 4% 67.0%
Chicago, IL| $302 $290 4%  $119  $117 1% 39%  41% (3%) | $108 $99 9% 11.5%
Denver, CO| $248 $239 4%  $111  $107 4% 45%  45% 0% $69 $66 5% 43.2%
Houston, TX| $179 $172 4% $69 $68 2% 38% 39%  (3%) $55  $51 7% 15.7%

Los Angeles, CA| $237 $241 (2%) $47 $58 o%) | 20% 24% (8%) | $n4 106 8% (165.29%)
Miami, FL| $272 $264 3%  $87 $90 (3%) 329% 34%  (6%) $96 $89 8% (37.5%)
New Orleans, LA| $207 $224 (8%) $82  $97 16%) | 40% 43%  (9%) $59 $59  (1%) 13.1%
New York, NY| $423 $409 4%  $143  $147 (3%) 34% 36%  (6%) | $177 $165 7% (28.8%)
Orange County, CA| $290 $288 0%  $105  $115 (9%) 36% 40%  (9%) | $101  $94 8% (791.2%)
Philadelphia, PA| $266 $239 1% $105 $89 17% 39% 38% 5% $83  $77 9% 56.2%
Phoenix, AZ| $337 $329 2%  $129 $125 2% 38% 38% 1% $112 $109 3% 56.1%
Portland, OR| $165 $169 (2%) $47 $58 n8%) | 29% 34% (16%) | $64 s60 7% (156.9%)
Salt Lake City, UT| $213  $185 15% $84  $67 25% 40%  37% 8% $62  $59 5% 59.5%
San Diego, CA| $349 $331 5%  $149  $142 5% 43%  43%  (0%) | $107 $100 7% 41.8%
San Francisco, CA| $236 $249 (5%) $35  $51 (31%) 15%  20% (27%) | $129 $126 3% 19.2%)
Seattle, WA| $268 $248 8% $100 $89 12% 37%  36% 4% $91  $86 6% 53.4%
Washington, D.C.| $396 $369 7%  $163 $149 9% £1%  41% 1% $132 $123 7% 48.8%

36
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' . CBRE
May's total revenue rebound translated into
GOP growth for the first time in several months

Gross Operating Profit Change (Dollars Per Available Room)
Y-0-Y Change (%)

100
80
60
40
20
0
-20
o o o
o N N g & & g
- P 9 c ¥e] 5 =
8 <] D ] @ a
] z a ] & = <
CBRE Hotels Research, Trends® in the Hote! Industry - Sample of 2450 properties that provide monthiy|
50 CBRE HOTELS RESEARCH

© 2024 CBRE, INC.
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W Operat|onal costs continue to rise
\A Hotel Property Taxes, Insurance and L&H Average Hourly Wage

D—[N\JHMI\II' \UMMII

Percent of 2019 (%)

—Insurance Property Taxes —Leisure and Hospitality Wages
250
241%
200
150
134%
108%
100
50
2019 2020 2021 2022 2023 2024 YTD

Source: CBRE Hotels Research, Trends® in the Hotel Industry = Sample of 2,450 properties that provide monthly P&L data, YTD through April

38
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Hotel Ownership & Develop
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Construction Pipeline by Project Stage - Year over Year

Q3 2024 Q3 2023 % Variance

Rms j Rms

Under Construction ) 148,716 X 140,331
Start Next 12 Months , 251,797 . 257,729

Early Planning , 322,308 y 274,616

Total Pipeline , 722,821 5, 672,676

Jan D. Freitag, National Director Hospitality
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Construction Pipeline by Project Stage

At Q407 I I I
Projs: 5,438 I
Rms: 718,387 I

2007 2008 2009 2010 2011 2012 2013 204 2015 2016 2017 2018 2019 2020 2021 202 208 Q3
200

M Early Planning
Start Next12 Months
B Under Construction

Conversions & Announced
Renovations

Rolling 4 Qtrs Q3 2024
273,490 Rms
2,011 Projs

|
T

Q323
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Construction Pipeline by Chain Scale

3%

9%

% of Total Rooms

Projs

Luxury 86
Upper Upscale 327
m Upscale 1,407
m Upper Midscale 2,315
m Midscale 928
H Economy 367
m Casino 53
W Unbranded 728

Rms
18,561
64,295

174,127
224,703
77,602
34,734
18,044
110,755

Total Pipeline 6,211

722,821
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Forecast for New Hotel Openings

Hotels

2026 () 938
2025(f) 759
2024(f) 631

2023 482

2022 476

Jan D. Freitag, National Director Hospitality
Analytics, CoStar Group - jfreitag@costar.com

Rooms

101,017

86,264

61,263

56,327
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Construction Pipeline by Market

Under Construction || Final Planning Planning Active Pipeline
BTG Inventory —
As of July 2024 | Rooms 5 .

Top 25 Markets 1,957,596 58,541 L Y 124,549 6.4% 277,993
Nashville, TN 58,648 3264 56% 6,585 N.2% 10,871 185% 20,720 353%
Miami/Hialeah, FL 64,989 3,602 5.5% 4,209 6.5% 9,882 15.2% 17,693 272%
Dallas, TX 99,094 4179 42% 9624 | 9% || w0183 | 103% [ 23986 | 242%
Phoenix, AZ 247 3354 4.7% 6,410 9.0% 6925 97% 16,689 23.4%
Denver, CO 57424 2277 4.0% 5,499 9.6% 3,764 6.6% N,540 201%
Atlanta, GA 12,824 3125 2.8% 8n7z 72% 7,841 69% 19,083 16.9%
Detroit, Ml 48,201 2,691 56% 2,269 47% 3,032 6.3% 7992 16.6%
New York, NY 121997 89m 7.3% 997 0.8% 10130 83% 20,038 16.4%
Tampa, FL 53,483 2190 41% 2,886 5.4% 3,612 6.8% 8,688 16.2%
San Diego, CA 64,747 2,819 4.4% 1,638 25% 4,848 7.5% 9,305 14.4%
Los Angeles, CA 15,595 1973 17% 7,786 6.7% 6,692 58% 16,451 14.2%
Qrlando, FL 14010 4,537 3.2% 7327 52% 8,045 57% 19,909 14.2%
New Orleans, LA 43,282 1,256 29% on 21% 3,095 T2% 5262 12.2%
Houston, TX 106,785 2,831 2.7% 3,483 3.3% 6242 5.8% 12,556 11.8%
Saint Louis, MO 41100 703 17% 1,683 4.2% 2378 5.8% 4,764 11.6%
Washington, DC N3,728 3,526 31% 3101 27% 6,283 55% 12,910 1.4%
Seattle, WA 50,492 1,562 31% 1544 30% 2,405 48% 550 10.9%
Philadelphia, PA 52,732 781 15% 2,247 4.3% 2525 4.8% 5,553 10.5%
San Francisco, CA 55,323 217 0.4% 1660 3.0% 3,394 6.1% 527 95%
Boston, MA 60,041 720 12% 1,241 21% 2,802 47% 4,763 7.9%
Las Vegas, NV 164,178 1955 12% 8,398 51% 2,504 15% 12,857 7.8%
Oahu Island, HI 30,934 235 0.8% 1,079 3.5% 1,012 33% 2326 7.5%
Chicago, IL 122,955 1,495 12% 3,516 29% 3625 29% 8,636 7.0%
Orange County, CA| 61,106 91 01% 2,239 37% 1,589 26% 3919 6.4%
Minneapolis, MN 46,581 247 0.5% 454 1.0% 870 1.9% 1,571 3.4%

Source: Deutsche Bank Supply Monitor (7/24)
Note: Existing supply metrics exclude closed hotels at the time of the report

45

Convention Center Redevelopment
Would Relocate SXSW, Other Festivals

for Three Years
Construction is set to begin after SX 25, end before SX 29

m & print B write a letter

Inside the convention center during SXSW this year

Jan D. Freitag, National Director Hospitality
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Locations with Convention Center Renovation Activity Rely Heavily on Group Demand

Indianapolis CBD, IN

Arlington, TX

San Antonio CBD, TX

Dallas CBD/Market Center, TX

St Louis CBD, MO

Fort Worth CBD/1-820 West, TX
Austin CBD, TX

Milwaukee CBD, WI
Detroit/Dearborn, Mi

Charlotte CBD, NC

New OCrleans CBD/French Quarter, LA
Denver CBD, CO

Cleveland CBD/Independence, OH
Cincinnati CBD/Riverfront, OH
Savannah Historic District, GA

Los Angeles CBD, CA

Seattle CBD, WA

Fort Lauderdale/Beach, FL

Las Vegas Strip, NV

Submarket

20% 30% 50% 60%

o
X

Share of Group Demand

n
¢« CoStar
Source: CoStar, June 2024 -
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day passengers. On July 7, the Sunday after Independence Day, daily passengers went above 3 million

900
u
&
= 848,102,043
=
600
413,771,967
300

2019

339,774,756

191,244,260

2020

Source: Transportation Security Administration

49

858,548,196

760,071,362

585,250,987

413,122,354

358,879,485

237,344,862

2021 2022 2023

MAnnual Total ®m1H

Percent of YTD Scheduled Flights Cancelled

2015

2.2%

2017

2022

2018 2019 2021 2.6%
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442,356,951

2024

Source: Aviation System Performance Metrics (ASPM) Preliminary Data through August 27 of each year, updated on August 28, 2024
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U.S. Airlines Operated Domestic Flights: April 2022—April 2024
Operated = Scheduled - Canceled

Marketing Network Carriers and their Branded Code-Share Partners

April 2024

April 2023 March 2024 "¢, 6K

April 2022
586K 623K

S(W

February 2024
549K

L L 1 1 I 1 I I 1 1 L1 I 1 I | I 1 1 1 1 1 L1 J
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
22 2 2 22 22 2 2 2 22 23 23 23 23 23 23 23 23 23 23 23 2L 4 244 M4 24

Most-traveled days in TSA history, by number of air travelers

Dec.1,2024 3,087,393

July7,2024 3,013,622
June 23,2024 2,996,495
July 18,2024 2957170
May 24, 2024 2951859
June 24, 2024 2,944,001
June 28,2024 2,938,292
July 14,2024 2,937,845
Oct. 20,2024 2933132
June 14,2024 2,929,467

Note: Datais as of Dec. 1.
Source: Transportation Security Administration
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Dynamic Business Shifts

U.S. business applications
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300,000
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Source: Commerce Department
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Note: Difference of average (log) all applications per capita, 2020-2022 vs. 2010- 2019
Source: Census Bureau Business Formation Statistics and population estimates.

BUSINESS & ECONOMY | MAJOR HEADOUARTERS RELOCATION:

Major Headquarters
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Massachusetts
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The Dallas-Fort Worth region is
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By Tasha Tsiaperas and Naheed Rajwani-Dharsi

People employed in finance and insurance

Monthly; January 1990 to June 2024

700k
Recession

1990 2000

Data: Labor Department; Chart: Axios Visuals

U.S. Markets

BlackRock, Citadel Securities-backed
TXSE Group to launch Texas Stock
Exchange

By Reuters — ——

June 5, 2024 4:58 PM CDT - Updated 3 months ago

_—
The BlackRock logo is pictured outside their headquarters in the Manhattan borough of New York City, New York, U.S., May 25, 2021.
REUTERS/Carlo Allegri/File Photo Purchase Licensing Rights (%
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. Population growth is a big benefit
WVANS] 1otal Population, 2000 = 100

“AMERICAS LODGING
FINVESTMENT SUMMIT

250
Dallas ——Houston Austin Texas —U.S.

200

150 e

100

50

0

O Y L 5
O S
Source: Oxford Economics
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WORLD | EUROPE

The Red Sea Conflict Is Scrambling
Shipping. Europe Is Bearing the Brunt.

Europe is again on the front line of the latest geopolitical tensions, a
development that threatens to widen the economic gap between it and
the U.S.

By Paul Hannon and William Boston

Updated Jan. 19, 2024 12:05 am ET

Militant attacks affect shipping movement

Freight container volumes through Red sea region have fallen by around 65% from expected values.

Daily freight capacity in Red sea

700 thousand TEU

Expected freight
600

500

Actual freight
400

300
200

100

2020 2021

Note: TEU refers to twenty foot container
Source: Kiel Institute for the World Economy | Reuters, Jan. 11, 2024

Reuters Graphics Reuters Graphics
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Rotterdam

Suez Canal

Through the Suez Canal
Around 8,500 nautical miles
in a 26-day trip

Singapore

Around the southern tip of Africa

63

Average cost to ship a container from Asia to the U.S.
East Coast

Weekly; Jan. 27,2023, to Jan. 19,2024

shipping
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This photo taken from a position in northern Israel shows a Hezbollah UAV intercepted by Israeli air forces over north Israel on August
25, 2024. The Israeli military announced early August 25, 2024 that it was conducting pre-emptive strikes in Lebanon after detecting
preparations for “large-scale” attacks by the Iran-backed militant group L said it had more than 320

rockets at Israel overnight, targeting a string of military positions, even as Israel’s military said it was carrying out pre-emptive strikes
against the group.

|2024: The Super Election Year

Countries where a national election is/was held in 2024

Expected number of voters: 2B (~25% of world pop.) Share of free elections”: 38%

European b ¥

Parliament

EIEC!IOHS $ ¢ Election moved
’ (martial law)

= N\ g

'Jr ’ Biggest elecuon

In danger
due to coups

Smallest new
parliament (16 seats)

* Free and partially free: 75%
General, parliamentary, presidential and economic union elections
Sources: Anchor Change Election Cycle Tracker, Statista research

statista %a
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oL AKD 64§

Oil prices to remain elevated as
Middle East tensions threaten a wider
conflict, CBA analyst warns

—"“The biggest risk is elections—3 billion people, 40 elections,
representing 60% of GDP happening this year...and
misinformation that can destroy trust through an election and
undermine society at large.”
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EUROPE

U.K. Labour Party sweeps to power in
historic election win

UPDATED JULY 4, 2024 - 10:14 PM ET

Who will control the National Assembly?

By The Associated Press
Last updated on October 28th 2024

Final results, seats

ELECTIONS

Japan’s ruling coalition loses
parliamentary majority in snap
"= election

German far ] PUBLISHED SUN, OCT 27 2024.8:23 AM EDT | UPDATED AN HOUR AGO
victoryinea o ummie sane § X in

1 September 2024

Paul Kirby Jessnca Parker
Europe digital editol any corre wdent
Reporting from 9 Erfurt

67

WORLD NEWS

South Korea’s opposition parties move
to impeach president over sudden

Lwi“z s«ﬁ; !Ei declaration of martial law

o2 L2, I
830 ge
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STANDOFF: Far-right leader and member of parliament Marine Le Pen spoke with reporters Monday as she was set to back
a no-confidence vote that could topple the government if it doesn’t soften the impact of its planned budget on taxpayers. A7

Jan D. Freitag, National Director Hospitality
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Births and deaths in China per 1,000 people

Annually; 1950-2023

One-child policy

Death rate

(—«.\

Great Famine

1980 1990 2000 2010

Data: National Bureau of Statistics of China. Chart: Rahul Mukherjee/Axios

Number of births in China

GREAT FAMINE

30 million 1
ONE-CHILD POLICY

25

20

15

0
1950 '60 70 ‘80

Source: China National Bureau of Statistics
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Average number of lifetime births among women in China

Replacement rate

1950 ‘60 70

Chinese population
1.4 billion

1.2

1.0

0.8

0.6

0.4

0.2

0
1950 2000 2100

Sources: United Nations Chistorical births); Shanghai Academy of Social Sciences and Victoria
University, Australia (2023 births forecast, population forecasts); National Bureau of Statistics
(historical population data);

Foreign Investment In China Turned

Red For The First Time Ever In 2023

$120bn

Foreign investment crossed
$100bn again in 22

&

$105bn was pumped

into Chinain Q413

$100bn

I Foreign Direct Investment, China
| [Quarterly, 2000-2023]

$20bn

Foreign direct investment I
fell to -$12bn in Q323 v

-$20bn
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: China's State Administration of Foreign Exchange via Statista chart
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US Green Beret Presence on Taiwan's Quter
Islands Signals Expanded Military
Cooperation: Experts

5. Army Special Forces personnel are training Taiwanese troops on the islands of
Kinmen and Penghu, Taiwan's defense minister confirmed on March 14.

India Set to Cement Role as
New GDP Growth Champion

Estimated real GDP growth of the world's largest
economies in selected years (in percent)

W 2013 W 2018 M 2023" M 2028

e @ e

India China United United Germany Japan
States  Kingdom

* Projections for 2023 and 2028 as of Oct. 2023
Source: IMF World Economic Outlook

statista %a
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CEO Forecast for Business 12 Months From Now

. Improving Conditions . Worsening Conditions . Unchanged Conditions

o—9

% of CEOs

°
:,._\-—-. 3—-—":"‘-—-0-"'"."“-./
—— \./o-...___.____.

Aug.'23 Sept. Oct. A Dec.

Source: CEQ Confidence Index, ChiefExecutive.net
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THE YEAR AHEAD

As one can expect, these economic forecasts are trickling down to individual company outlooks. According to our
August data, 65 percent of CEOs now expect revenue to increase over the coming year (vs. 72 percent last month), and

62 percent expect the same of profits (vs. 64 percent in July).

Proportion of CEOs Projecting Increases in Profits and Revenues

Over the Next 12 Months

. Revenues . Profits

e—®——o P —

.——‘_._'.\./.

Aug.'23 Sept.

Source: CEQ Confidence Index, ChiefExecutive.net

RECESSION FORECASTS

What is your perspective on the most likely state of the
U.S. economy in the coming months?

o o |

Severe recession

Mild recession or slowdown
Flat or soft landing

Growth or recovery

Strong growth

Don't know

Source: CEQ Confidence Index. Chief Executive, ChiefExecutive.net
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S&P 500 earnings expected to pick up in 2024

mated)

Source: LSEG IBES data | Graphic by Lewis Krauskopf

Reuters Graphics
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Cost of food around the world continues to ease; however, it is still
18% above pre-pandemic levels

FAO Food Price Index by month, in real terms

160
140
120

100

80

Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Component indexes'

250
200 = Meat
== Dairy
»
Lo - = Cereals
100 R S St SOSENS  yegetable oils
== Sugar
50
Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
The values of the five indexes are compiled and then weighted by the average export shares of each group in 2002-04. The final figure
represents the current value of the FAO Food Price Index.
Source: Food and Agriculture Organization of the United Nations; McKinsey's Global Economics Intelligence analysis McKinsey & Company 22
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Monthly Producer Price Index for coffee (whole bean, ground, and instant), over the last 10
years

MARKETS

Cocoa prices surge to all-time highs as
bad weather hurts West Africa crop

yield

Cocoa prices are more than double what they were a year ago
And are up more than $1,000 per metric ton since early January

2024 Feb 7 —
$5,410

!
2024 Jan8

2023 Feb 7 $4,094

$2,581
Jan
2023
Note: USD per metric ton

Source: FactSet

Prices as of Feb. 7, 2024
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Forget Nvidia!

Here Comes Cocoa!
Change in the ICCO daily cocoa price and Nvidia's

stock price in 2024 (as of Mar. 27) /
= Cocoa == Nvidia é

40%
20%
0%
30%

50% <A NVIDIA

Jan. Feb. Mar.
The ICCO daily price is the average of the quotations of the nearest three active futures trading

months on ICE Futures Europe (London) and ICE Futures US (New York) at the time of London close.
wurces: The International Cocoa Organization (ICCO), Yahoo Finance

Statista 5 8ad of Alain Kablan Porquet in dry cocos beans, in Gagnoa, hvory Coast, November 19 2023,

‘Liquid gold’: /

oil shortage is fueling
record prices and food
insecurity fears

ACNBC
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CRIME

Houston thieves haul off $2.5
million worth of premium olive oil,
company reports

Terra Delyssa is asking store owners and consumers to check lot
numbers of its award-winning extra virgin olive oils after recent thefts.

‘ Ib -
5" ” FEELING THE SQUEEZE &
.

/ Orange Julce Prnces H|t All-Time High

“\\' " n Concentrated Orange Juice Futures (ICE-US FCOJ) [$ per 1b)
$5
“ May 28, 2024 ——

$4.87/1b

b

Orangej jmce prices “: ,

are going through the $0.95/10
roof = forcing s% me /
makers to consider ’

alternative fruit’ .
: 50
-

AMCNBC CHAR™

Jan-2021 Jan-2022 an 3 Jan-2024
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More U.S. Young Adults Believe Moderate Drinking Is

Detrimental to Health in 2023

% Drinking in moderation is bad for your health

18-34
35-54
55 and older

60% -

40%

30% -
®.

~
— <o

20%
10% -

0%

Change
(pct. pts.)

Attitudes Toward Alcohol Have Shifted

Do you think drinking in moderation®* is...? [Survey of 1,010 US adults]

°
o / \
0% | ./o\.____./ ® -

./ % Makes no difference \45%
(]

[,
]

% Bad for health
.\ /.
Ps @

\./'\,
\

% Good for health
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The greatest danger in times
of turbulence is not the turbulence;
it is to act with yesterday's logic.

—  Peter Drucker

AZ QUOTES

94
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Gen Z Teens Have Been Ge’f’fing To
Work Since The Pandemic

= Employment-to-Population Ratio, Ages 16-19 Years Old [%, US]

Aug '78: 50%
*

Boomers Millennials GenZ

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
au of Labor Statistics via FRED (& Cir‘l:

WORK

Meet the Gen Zers skipping college to
take blue-collar jobs and launch trade
businesses: 'One of the smartest
decisions | ever made'

Published Thu, Aug 29 2024.8:55 AM EDT

e Morgan Smith
@THEWORDSMITHM
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More students are choosing vocational
programs while four-year colleges are looking
less attractive.

Enrollment growth, change from previous
year

All 4-year institutions
Community college
Vocational-focused community college

20%
10

0

-10

-20
I I 1 I I
2019 '20 21 22 23

Source: National Student Clearinghouse

97

Average hourly wage for Gen Z workers in skilled trades in the U.S.
Monthly average | January 2019—June 2024

$27
26
25
24
23
22
21

20

[
2019 2020 2024

Note: Ages 18-26
Source: Gusto 2= make it
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Indeed: Gen Z employees who've never worked in an in-
person office environment full-time express concern

TRADITIONAL WORKPLACE EXPERIENCES °
WORRY THAT THEY ARE AT A DISADVANTAGE

PROFESSIONAL “SOFT SKILLS”

ERYL ESTRADA - SOURCE: INDEED REPOR FURTUNE

REAL ESTATE

How Gen Z outpaces past generations in
the homeownership race

PUBLISHED THU, SEP 5 2024-11:08 AM EDT | UPDATED THU, SEP 5 2024-11:40 AM EDT

Gen Zer's Main Motivations
To Buy A Home St

Got Married | 2.8%

To Invest
I

Stabilize Monthly 8.0%

Housing Costs To Start Or
Grow A Family
~_

Establ
Residential
Stability

20.8%

100
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101

62%

The share of Americans over age 25 who don't have a bachelor’s degree.
Some employers such as IBM and Delta are dropping their degree

requirements to expand applicant pools for people traditionally ineligible for
many managerial and technical positions. Progress is slow, though.
Automated screening tools favor college grads, and hiring managers aren’t
changing long-held beliefs about a degree’s value.

102
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Percentage of U.S. population over age 25 without a bachelor’s degree

0% 10 20 20 40 50

All people
Male
Female
25-34 yrs old
35-54 yrs old
55 and older
White

Black

Asian

Hispanic (any race)

Source: US. Census Bureau, Current Population Survey, 2022
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Employees are spending at average of 3.1 days in the office which is broadly in
line with their preferred arrangements

Current Prefered

Source: JLL Research, 2023
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TECH

Amazon tells employees to return to
office five days a week

PUBLISHED MON, SEP 16 2024.1:35 PM EDT | UPDATED 2 HOURS AGO

Amazon CEO Andy Jassy is instructing corporate staffers to work from the office five
days a week.

Previously, Amazon required employees to be in the office at least three days a
week.

Amazon is also flattening its corporate structure by having fewer managers in each
organization.

105

Boomers are back in the job market

Job seeker intensity among boomers grew 132 in July from January.

1946-1964 1965-1980 (Gen X) 1981-1996 (Gen Y/ 1997-2012 (Gen Z)
(Boomers) Millennials)

Source: LinkedIn Sherwood
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harvard_business_review &

The New Age of Aging

People who are 65 or older now represent
the fastest-growing segment of the labor
force — by far. Companies will need to
think in creative new ways about how to
engage these workers and make the most
of what they have to offer.

Labor-force
growth, by
age group,
2022-2032

16-24 25-34 35-44 45-54 55-64

Source: Employment projections for the civilian labor force,
U.S. Bureau of Labor Statistics

65+

Parental work disruption index (January 2020-August 2024)

Index, 2019 average=100
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Workers impacted by inadequate childcare options, by gender (January 2000-August 2024)

Number, NSA

1,600,000

1,400,000 Covid-19

Pandemic

1,200,000

1,000,000
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800,000
600,000
400,000

200,000

Women  wemmm Men  sssss 3month moving average ==== Pre-pandemic average

Source: KPMG Economics, BLS, Current Population Survey

34%

Of the workers who had to cut their full-time hours to part-time this year because of

child care, about 34% were men

1.6 million

The number of employees who, in September, either worked fewer hours ar shifted

to part-time work because of child care problems. That measure is a 69% increase
from the average of the same month in the previous four years.

‘The index is a clear way for companies to
understand the strains in the labor market’

Matthew Nestler, senior economist at KPMG U.S. and author of the index

Jan D. Freitag, National Director Hospitality
Analytics, CoStar Group - jfreitag@costar.com

55



Number of child-care Change in the consumer-price
providers, by year index since 2001

Tuition, school
fees, and
child care

110 thousand 250%

200

In-home
daycares” 150

95

90

85 Daycare centers RECESSION

2019 20 21 22 23 2001 05 10

*The in-home daycares surveyed are requlated. TSeasonally adjusted
Sources: Child Care Aware of America surveys (child-care providers);
Labor Department via St. Louis Fed (CPI)
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BRANDING

Why Nostalgia Will be a Key Branding
Trend in2024

113
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WHO IS THE BEST PLAYER THINK INSIDE THE BOX
IN THE WORLD? AND VOTE WITH YOUR BUTT

RONALDO

LITTER IS IN OUR HANDS
LET'S WISE UP AND BINIT

118
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there's a phrase that said

-
. -

“The illiterate of the 21st century
will not be those who cannot read
and write,
but those who cannot learn,
unlearn, and relearn.”

- Alvin Toffler

Jan D. Freitag, National Director Hospitality
Analytics, CoStar Group - jfreitag@costar.com




NYU // LIIC 2022

&

Michael Dominguez, FASAE, CHSE

Thank YOU!

LUXURY GLOBAL SALES

121
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