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2025 (January—December) Travel Trend Outlook

JTB has compiled a report on the 2025 travel trend outlook. The survey provides estimates
on overnight or longer trips of Japanese residents traveling in Japan (including business
trips and visits to hometowns) and of international visitors traveling to Japan. The
estimates are made based on data such as economic indicators, consumer behavior
surveys, transport/tourism related data, and surveys conducted by the JTB Group. The
survey has been conducted continuously since 1981. The estimated size of the travel
market in 2025 is as follows.

® The number of Japanese travelers for the year 2025 is estimated at 319.1
million (102.9% of 2024).

® The number of domestic travelers in 2025 is projected at 305 million
(102.7% of 2024). The travel spending per capita is estimated at ¥47,800
(101.1% of 2024). Total domestic travel spending is forecast at ¥14,590
billion (103.8% of 2024).

® The number of outbound travelers in 2025 is estimated at 14.1 million
(108.5% of 2024). The travel spending per capita is projected at ¥334,100
(106.2% of 2024). Total outbound travel spending is estimated at ¥4,710
billion (115.2% of 2024).

® The estimated number of inbound travelers to Japan in 2025 is 40.2 million
(108.9% of 2024).

[Domestic travel trend of Japanese residents]

» The environment around employment and wages is expected to gradually improve
and gradual improvement is also forecast for living conditions as well. These positive
factors are expected to boost the travel appetite.

» Since prices are expected to continue rising, travel spending per capita is projected
to continue increasing due to high prices.

[Outbound travel trend of Japanese residents]

» Inrecent years, due to the acceleration in the yen’s depreciation, a trend of holding
off on outbound travel is apparent, but the calming of currency exchange rate
fluctuations is expected to lead to an increase in outbound travel by Japanese
residents.

» In addition to nearby destinations such as East Asia, the number of travelers to
Europe, Oceania, and other medium- and long-distance destinations is also
expected to rise. A further increase from the previous year for travel spending per
capita is projected.




[Inbound travelers to Japan]

» The number of inbound travelers to Japan in 2025 is forecast to exceed the
record-high number of inbound travelers in 2024.

» However, the sharp demand in recovery following the COVID-19 pandemic is
expected to settle down, and consequently, a more gradual growth rate compared
to the previous year is projected.

(Figure 1) 2025 Annual Travel Trend Estimates

2025 forecast 2024 forecast 2019 result estimate
Forecast Vs. 2024 Vs. 2019 Forecast Vs. 2023 Vs. 2019 Definitive
Total number of travelers (cumultive) 319.10 million 102.9% 102.1% 310.00 million 104.3% 99.4% 311.78 million
Domestic travel 305.0 million 102.7% 104.7% 297.00 million 103.2% 101.8% 291.70 million
QOutbound travel 14.10 million 108.5% 70.3% 13.00 million 135.1% 654.8% 20.08 million
Average spending per capita
Domestic travel ¥47.800 101.1% 125.5% ¥47.300 106.6% 124.1% ¥38,100
Qutbound travel ¥334,100 106.2% 140.9% ¥314,500 105.8% 132.6% ¥237,200
Total travel spending ¥19 3000 billion 106.4% 1215%| ¥18,140.0 billion 116.1% 114.2%| ¥15,890.0 billion
Domestic travel ¥14 5900 billion 103.8% 1312%| ¥14,050.0 billion 110.0% 126.4%| ¥11,120.0 billion
Outbound travel ¥4 710.0 billion 1152% 98 7% ¥4 ,090.0 billion 143.0% 85.7% ¥4 7700 billion
Average number of trips 2 581trps 008 trips 007 trips 2 50 trips 0.12 trips -0.01trips 251 trips
Number of inbound travelers 40.20 million] 108.9%] 126.1% 36.90 million] 147.2%| 115.7% 31.88 million

*Domestic travel spending means total expenditures incurred after leaving home and until returning home. It includes
spending at travel destinations such as shopping and meals and does not include spending before and after a trip
(e.g., the cost of purchasing clothing or other travel goods).

*Outbound travel spending includes travel expenditures (including fuel surcharges) and spending at travel destinations
such as shopping and meals. It does not include spending before and after a trip (e.g., the cost of purchasing clothing
or other travel goods). *The numbers of domestic travelers and outbound travelers both include those on business
trips and those visiting their hometown. *For inbound trips, only the number of inbound travelers to Japan is estimated.
Travel spending is not calculated.

*Figures at or below the second decimal point are rounded off for comparisons with previous years and with 2019.
*Because the survey results are rounded off, there could be discrepancies in the sub-totals or differences with previous
years’ figures.

1. Status of travelers

With respect to domestic travel, in 2024, the number of visitor nights stagnated due to the
discontinuation of government support for inbound tourism by Japanese residents
implemented the previous year and price hikes in Japan. The total visitor nights from
January to November 2024 stood at 448,580,000, representing 97.6% of the same figure
for the same period in 2023 (459,750,000) and 101.4% of the same figure for the same
period in 2019 (442,320,000) (Figure 2).

For international travel, the recovery in the number of outbound travelers was delayed in
2024 partly due to price hikes in Japan and around the world, weak yen, and global political
instability. Japanese resident outbound departures during the January—November 2024
period stood at 11,820,000, representing 136.2% of the same figure for the same period
in 2023 (8,676,000 departures) and 64.3% of the same figure for the same period in 2019
(18,368,000 departures) (Figure 2).

Recovery in inbound tourism accelerated in 2024 due to factors such as the weak yen and
low prices in Japan. The number of inbound travelers to Japan during the January—
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November 2024 was 33,380,000 representing 149.5% of the same figure for the same
period in 2023 (22,332,000) and 113.7% of the same figure for the same period in 2019
(29,356,000) (Figure 2). By country and region, the largest number of inbound travelers to
Japan during the January—November 2024 period came from South Korea (7,950,000;
128.7% of the same period in 2023, 149.0% of the same period in 2019), followed by
China (6,377,000; 301.8% of the same period in 2023, 71.8% of the same period in 2019),
and Taiwan (5,553,000; 146.0% of the same period in 2023, 122.3% of the same period
in 2019) (Figure 3).

According to the survey, more than 60% of the respondents went on overnight or longer
inbound trips during the January—December 2024 period. For the number of inbound trips,
22.9% of the respondents answered one trip, 16.5% selected two trips, 8.9% answered
three trips, and 12.3% chose four trips or more. By gender and age, women aged 29 or
below ranked top at 80.7% followed by women in their 30s (72.1%), men aged 29 or below
(69.4%), and men in their 30s (67.2%). The results illustrate the popularity of inbound trips
among the younger generations and particularly among women (Figure 4). By place of
residence of the respondents, “Chugoku/Shikoku” residents are the largest at 63.9%,
followed by “Kinki (62.2%),” and “Tohoku (61.8%)” residents (Figure 6).

For international travel, 8.7% of the respondents answered they went on international trips.
By gender and age, men aged 29 or below were ranked top at 17.1%, followed by women
aged 29 or below (14.6%), men in their 30s (11.2%), and men in their 40s (8.0%) (Figure
5). Similar to the results for inbound trips, international travel was popular among younger
generations while slightly more male respondents went on international trips than female
respondents. By place of residence of the respondents, “Kanto” residents are the largest
at 11.9%, followed by “Kyushu (including Okinawa) (9.1%),” and “Kinki (8.6%)” (Figure 6).

(Figure 2) Inbound Travelers to Japan in the January—November 2024 Period (Cumulative)
(Comparison with 2023 and 2019)

Jan—Nov 2024 (cumulative)
2024 2023 2019 Ve.2023 | V. 2019
Total visitor nights 596,672,260 564,961,320 548,791,520 105.6% 108.7%
Japanese domestic travelers 448,584,890 459,750,810 442,318,000 97.6% 101.4%
International travelers 148,087,370 105,210,510 106,473,520 140.8% 139.1%
Japanese resident outbound departure 11,820,000 8,676,247 18,368,350 136.2% 64.3%
Inbound travelers to Japan 33,379,900 22,332,235 29,355,662 149.5% 113.7%

Source: Visitor nights statistic surveys by the Japan Tourism Agency (the first preliminary figure for November 2024, the second
preliminary figure for January—October 2024, and definitive figures for 2023 and 2019)/numbers of inbound travelers to Japan and
Japanese resident outbound departures provided by the Japan National Tourism Organization (JNTO); (Japanese resident
outbound departures: An estimate for November 2024, a provisional figure for January—October 2024, and definitive figures for
2023 and 2019; numbers of inbound travelers to Japan: An estimate for October and November 2024, a provisional figure for
January—October 2024, and definitive figure for 2023 and 2019)

(Figure 3) 2024 Inbound Travelers to Japan by Country in the January—November 2024 Period
(Cumulative) and Comparison with 2023 and 2019 (Top 7 Countries)

Jan—Nov cumulative total of inbound travelers to Japan (actual)
2024 2023 2019 Vs. 2023 Vs. 2019
South Kerea 7,950,300 6,175,768 5,336,638 128.7% 149.0%
China 6,376,900 2,112,683 8,884,160 301.8% 71.8%
Taiwan 5,553,200 3,802,934 4,542,333 146.0% 122.3%
USA 2,486,100 1,862,688 1,579,363 133.5% 157.4%
Hong Kong 2,397,800 1,863,322 2,041,150 128.7% 117.5%
Thailand 1,002,200 869,736 1,154,041 115.2% 86.8%
Australia 807,800 523,591 549,118 154.3% 147.1%




(Figure 4) 2024 Domestic Travel Experience (Figure 5) 2024 International Travel Experience

(By gender and age, single answer) (By gender and age, single answer)
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(Figure 6) 2024 Travel Experience (By area of residence, single answer)

Japan Overseas

One trip | Two trips| Three |Fourtrips| None Traveled | Never
trips or more

Total (3,095) 22.9 16.5 89 12.3 395 8.7 91.3
» |Hokkaido (150) 247 12.0 4.0 14.7 447 33 96.7
& |Tohoku (175) 22.9 20.6 6.9 11.4 383 5.1 94.9
S. |Kanto (1,137) 22.0 16.7 86 13.3 394 11.9 88.1
@ |Chubu (512) 23.4 14.8 10.5 11.1 40.0 6.6 93.4
o |Kinki (549) 22.4 18.9 8.7 12.2 377 8.6 91.4
% Chugoku/Shikoku (274) 26.3 17.5 9.9 10.2 36.1 4.7 95.3
® _|Kyushu (including Okinawa) (298) 221 12.8 9.7 1.7 436 9.1 90.9

2. 2025 calendar and major events

There are nine long weekends in 2025. This number is two fewer than 2024, which had
11 long weekends. While the Golden Week holidays are split into the first long weekend
(Saturday, April 26 to Tuesday, April 29) and the second long weekend consisting of four
consecutive holidays (Saturday, May 3 to Tuesday, May 6). The first long weekend could
also consist of four consecutive holidays from Saturday, April 26 to Tuesday, April 29, if
one takes time off work from Monday, April 28. In summer, if one takes time off work during
the Obon festival period (Tuesday, August 12 to Friday, August 15), there will be nine
consecutive holidays from Saturday, August 9 to Sunday, August 17. The 2025/26 year-
end/new year period can be turned into nine consecutive holidays from Saturday,
December 27 to Sunday, January 4, if one takes time off work on Monday, December 29
and Wednesday, December 31.

Maijor facilities scheduled to be open and events to be held in 2025 are as shown in Figure
7 below.

April 20, 2025-May 10, 2025

Sun Mon Tue Wed Thu Fri Sat
<Reference> Long weekends in 2025 penil A z T e =
Jan. 11 (Sat) to Jan. 13 (Mon)(3 days) 2 5 5 7 8 g 0
Feb. 22 (Sat) to Feb. 24 (Mon) (3 days)

May 3 (Sat) to May 6 (Tue) (4 days) Sun Mon TusAugu_slvtis‘ 2025'rhu Fri Sat

Jul. 19 (Sat) to Jul. 21 (Mon) (3 days)

Aug. 9 (Sat) to Aug. 11 (Mon) (3 days) e L 2 £ £ z 2

Sept. 13 (Sat) to Sept. 15 (Mon) (3 days) 7 18 9 20 21 22 23

Oct. 11 (Sat) to Oct. 13 (Mon) (3 days)

Nov. 1 (Sat) to Nov. 3 (Mon) (3 days) December 21, 2025-January 10,2026

Nov. 22 (Sat) to Nov. 24 (Mon) (3 days) % ";" T;; V’ﬁd Tz';u ';g s;'
28 29 30 31 2026/11 2 3 *The red boxes indicate national holidays.
4 5 6 7 8 9 10




[1] Event: Expo 2025, Osaka, Kansai, Japan

The Expo will be held under the theme of “Designing Future Society for Our Lives” with
the aim of contributing to the achievement of the United Nation’s sustainable
development goals (SDGs) and realization of Japan’s Society 5.0 national strategy. More
than 160 countries and regions, international institutions, and private companies will
participate. The Expo is targeting the creation of innovation by cutting-edge technology
and revitalization of international exchange and stimulation of the local economy.

In addition, interaction promotion and an economic ripple effect through collaboration
with neighboring cities and tourism destinations near the Expo venue and Setouchi
Triennale 2025 are expected.

[2] Event: Setouchi Triennale 2025

The Setouchi Triennale is an art festival integrating contemporary art, nature, and culture
of the islands of the Seto Inland Sea held every three years since 2010. The Triennale
targets the resurgence of energy from when the islands, which are now facing an aging
population and depopulation, were busy as a shipping route and promotes the allure of
the region to the world. This year marks the sixth event and a synergy effect with Expo
2025 is also expected.

[3] Leisure and Shopping Facilities: JUNGLIA

JUNGLIA is a theme park scheduled to open in the area stretching from Nakijin Village to
the City of Nago in Okinawa Prefecture. Under the concept of “Power Vacance!!,”
JUNGLIA offers unique experiences available only in Okinawa that cannot be enjoyed in
urban areas. Starting with dinosaur safari and a hot air balloon ride, the theme park is
packed with attractions utilizing the plentiful nature. The theme park will be also home to
restaurants and a spa.

(Figure 7) Main Facilities to Open and Events Scheduled in 2025

Scheduled Date
April to December

Facilities and Event
Chiba City Arts Triennale 2025

Location
Chiba

Genre
Events

April 13—0ctober 13

Yumeshima, Osaka

Expo 2025, Osaka, Kansai, Japan

107 days from April 18
to November 9

Some areas of Kagawa
and Okayama Prefectures

Setouchi Triennale 2025

September 13-November 30|

Aichi Prefecture

Aichi Triennale 2025

Sporting events September 13-21 Tokyo World Athletics Championships Tokyo 2025
November 15-26 Tokyo Tokyo 2025 Deaflympics

Sports facilities April 4 Kobe, Hyogo GLION ARENA KOBE
Autumn Daiba, Tokyo TOYOTA ARENA TOKYO

Leisure and January 26 Ginza, Tokyo Ginza Sony Park

shopping complexes|March 21 Umeda, Osaka GRAND GREEN OSAKA South Tower (Opening)
March 27 Takanawa, Tokyo Takanawa Gateway City
Within 2025 Nago, Okinawa JUNGLIA

Accomodation April 3 Umeda, Osaka Waldorf Astoria Osaka

facilities March Kitahiroshima, Hokkaido  |ES CON FIELD HOKKAIDO HOTEL Kitahiroshima Station
Spring Chuo Ward, Osaka Patina Osaka
July 1 Shibaura, Tokyo Fairmont Tokyo
Within 2025 Higashiyama Ward, Kyoto|Capella Kyoio
Within 2025 Kuichan, Hokkaido Cassia Hirafu Niseko

Transportation facility |March 28 Fukuoka Fukuoka Airport International Terminal (Opening)

Source: Prepared by JTB Research
& Consulting Co. primarily based on
articles and websites, etc.



3. Domestic travel trends *Domestic trips of residents of Japan excluding international inbound travelers

The number of domestic travelers in 2025 is projected at 305 million (102.7% of
2024 and 104.7% of 2019).

The average spending per capita is estimated at ¥47,800 (101.1% of 2024 and
125.5% of 2019).

Total domestic travel spending is forecast at ¥14,590 billion (103.8% of 2024 and
131.2%o0f 2019)

For 2025, the number of domestic travelers is estimated at 305 million (102.7% of the
same figure in 2024 and 104.7% of 2019), average spending per capita at ¥47,800
(101.1% of the same figure in 2024 and 125.5% of 2019) due to the expected continuation
of high prices, and total domestic travel spending at ¥14,590 billion (103.8% of the same
figure in 2024 and 131.2% of 2019).

While prices are continually expected to rise, a gradual improvement in employment and
wages is projected. The living environment is anticipated to gradually improve, which could
boost travel demand.

With respect to the current international travel intentions of respondents for overnight or
longer trips for the year of January—December 2025 in the earlier-mentioned survey, the
most popular answer was “One trip” at 28.3%, followed by “Two trips (20.5%),” “Three trips
(11.2%),” and “Four trips or more (14.5%)” (Figure 8). By gender and age, women aged
29 or below was the highest at 86.5%, followed by women in their 30s (81.2%), men in
their 30s (78.0%), and women in their 70s (75.9%). By place of residence of the
respondents, the “Chugoku/Shikoku” residents are the largest at 77.7%, followed by “Kinki
(77.6%)” and “Chubu (75.6%)” residents (Figure 9).

On the other hand, 25.4% of the respondents answered “None” for current domestic travel
intentions. The most popular reason was “lI don’t have enough money in my household”
with 35.4%, followed by “Travel costs are high (23.4%),” and “| am not interested in travel
(14.6%).” The results illustrate the ongoing difficult financial situation (Figure 10).

Respondents answering that they will travel domestically were also asked a question
about possible factors for their destination selections. The most popular answer was,
“Places abundant with nature (national parks and flower fields, etc.)” with 31.4%. By
category, “Tourism facilities” including theme parks were popular (Figure 11). On current
planned travel destinations, “Chubu (Tokai, Koshinetsu, Hokuriku)” ranked first with 33.8%,
followed by “Kyushu (including Okinawa) (31.7%)” and “Kanto (31.3%).” For Hokkaido and
Kyushu, intra-regional travel, i.e., destinations and places of residence are the same, is
popular, while a certain number of travelers from Kanto and Kinki plan visits to distant
destinations such as Hokkaido, Kyushu, and Okinawa (Figure 12).
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(Figure 8) 2025 Future Domestic Travel Intentions

(By gender and age, single answer)
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(Figure 10) Reasons for Not Traveling Domestically This year (By gender and age, multiple answers)
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(Figure 9) 2025 Future Domestic Travel Intentions

(By area of residence, single answer)

Domestic Travel
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(Figure 11) Potential Factors for the Selection of Domestic Travel Destinations (Multiple answers)
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(Figure 12) Domestic Travel Destinations (By place of residence, multiple answers)
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4. International travel trends
The number of outbound travelers in 2025 is estimated at 14.1 million (108.5% of
2024 and 70.3% of 2019).

The average spending per capita is projected at ¥334,100 (106.2% of 2024 and
140.9% of 2019).

Total outbound travel spending is estimated at ¥4,710 billion (115.2% of 2024 and
98.7% of 2019).

In 2025, the number of outbound travelers is estimated at 14.1 million (108.5% of the same
figure in 2024 and 70.3% of 2019), average spending at ¥334,100 (106.2% of the same
figure in 2024 and 140.9% of 2019) due to the continuing impact of the cheaper yen and
overseas inflation, and total outbound travel spending at ¥4,710 billion (115.2% of the
same figure in 2024 and 98.7% of 2019).

Recently, the tendency of withholding from international travel was apparent due to the
sharp depreciation of the yen. However, when the exchange rates settle down in the future,
the demand for international travel is expected to rise. The number of travelers for
medium- to long-distance destinations such as Oceania and Europe are growing in
addition to nearby destinations such as East Asia. Consequently, travel spending per
capita is expected to exceed the previous year even more.

With respect to the respondents’ current intentions for overnight or longer international
travel for the year of January to December 2025, 21.1% of the respondents answered they
will travel internationally. Considering the fact that 8.7% of the respondents travelled
internationally in 2024, it can be said that the results show a significant increase. By
gender and age, women aged 29 or below ranked top with 34.3%, followed by men aged
29 or below (27.5%), and men in their 30’s (26.0%) (Figure 13).

By place of residence, the percentage of respondents answering they will travel
internationally is highest in “Kanto” with 24.5%. “Kinki (22.6%)” and “Chubu (18.6%)” are
next (Figure 14).

With respect to the current planned travel destinations of respondents, the most popular
destination was “South Korea (30.4%)” followed by “Taiwan (26.4%).” While nearby
destinations are popular, medium- to long- distant destinations such as “Hawaii (24.2%)”
and “Europe (18.4%)” are also popular. By gender and age, South Korea was popular
among women aged 29 or below and Taiwan was a popular destination for men in their
40s and women in their 50s, while Europe is popular for women in their 70s. The results
illustrate the differences among the generations (Figure 15).

On the other hand, 78.9% of the respondents answered, “Will not travel internationally.”
For the reasons, the most popular reason was “Travel costs are high” with 33.6%, followed
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by “I don’t have enough money in my household (26.4%)” and “Yen is weak (24.4%)”. The
top three answers were economic reasons for this question as well. Looking at the reasons
by gender and age, the popular reasons for women in their 70s were expired passports,
concerns over public safety, and physical concern for travel while among men in their 50s,
‘| can’t take days off from work” ranked top. Differences due to life stage are also apparent
(Figure 16).

(Figure 13) 2025 International Travel Plans
(By gender and age, single answer)
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(Figure 15) International Travel Destinations (By gender and age, multiple answers)
South | Taiwan | Hawaii | Europe Sﬂﬂﬁm Australia| Guam/ | Hong |'|L!S|Au Mew "C“""ﬂd Canada | Middle | Other | TBD
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(Figure 14) 2025 International Travel Plans
(By area of residence, single answer)

(Figure 16) Reasons for Not Traveling Internationally This Year

(By gender and age, multiple answers)
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5. Number of inbound travelers to Japan

The estimated number of inbound travelers to Japan in 2025 is 40.2 million (108.9%
of 2024 and 126.1% of 2019).

The number of inbound travelers to Japan in 2025 is estimated at 40.2 million (108.9% of
the same figure in 2024 and 126.1% of 2019).

In 2024, international inbound travelers surged due to favorable conditions such as the
significant depreciation of the yen and the end of the COVID-19 pandemic. The rate of the
total number of inbound travelers to Japan for January—October 2024 was the fastest ever
reaching 30 million people and is expected to exceed 35 million people a year. In 2025,
an even larger increase is projected, and Japan is expected to welcome a record-breaking
number of international inbound travelers. Although 40 million inbound travelers are
projected, the growth rate is expected to be gradual with 108.9% of the same figure of
2024 as it is believed that the significant demand in recovery following COVID-19 will slow
down.

By country and region, as discussed in “1. Status of travelers,” the total numbers of visitors
for January—November 2024 from South Korea, Taiwan, the United States, Hong Kong,
and Australia out of the top seven countries where the number of international inbound
travelers are from have already exceeded the same figure of 2019, which is a pre-COVID
year. A further increase is expected in 2025 as well primarily for inbound travelers to Japan
from neighboring markets. The recovery in the number of inbound travelers to Japan from
China is delayed, but there is the possibility of recovery to the 2019 level once conditions
for recovery including the relaxation of visa restrictions take hold.

Based on this situation, the survey respondents were asked about their thoughts about
the increase in international inbound travelers. For positive responses, “| welcome
international inbound travelers since it will lead to the revitalization of the Japanese
economy overall” ranked top with 34.2%. In particular, the answer was popular among
men aged 29 years or below, in their 30s, and in their 40s along with women in their 50s.
“I welcome international inbound travelers since it will lead to the revitalization of local
economies overall (23.2%)” and “I welcome international inbound travelers since tourism
destinations will become busy (17.8%)” were next. On the other hand, for concerned
voices, the most popular answer was “Worried about the deterioration of manners in
tourism destinations (43.4%).” “Worried about the negative impact on tourism resources,
facilities, and nature (31.9%)” and “Worried about the negative impact on the daily life of
the residents (31.3%)” were the next most popular answers. These answers tended to be
selected by respondents in their 50s and over for both men and women. The results
illustrate that the younger generations consider the increase of international inbound
travelers as a positive factor for revitalization of the economy and vitality of the regions of
Japan (Figure 17).



Currently, Japan is implementing measures to prevent overtourism as part of sustainable
tourism as a nation. Tourism measures to increase the satisfaction of not only international
inbound travelers but also Japanese domestic travelers and local residents are attracting
attention.

(Figure 17) Thoughts about the Increase in International Inbound Travelers

(By gender and age, multiple answers)
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6. Economic environment surrounding traveling and living conditions

The Nikkei Stock Average (closing price) temporarily reached the ¥40,000 level in 2024,
but it has seesawed in the lower ¥30,000 range overall since September 2024. Meanwhile,
the country’s economic outlook remains uncertain due to price hikes in Japan and
overseas, continuous high-interest rate standards in European countries and the United
States, and global instability. The World Economic Outlook released by the International
Monetary Fund (IMF) in October 2024 forecasted Japan’s growth rate in 2024 at 0.3% and
in 2025 at 1.1%. A recovery is expected.

Looking at the current economic conditions, the trend of the rising US dollar against the
Japanese yen continued in 2024. In early July 2024, the closing price of the US dollar
against the Japanese yen reached the ¥161 mark on the FOREX market. Later, a
correction of the yen’s depreciation was apparent, but the US dollar against the Japanese
yen remained in the ¥158 range as of December 30, 2024. This depreciation of the yen
situation is having a material impact primarily on prices (Figure 18). Looking at the
consumer price index of major items, while the cost of electricity has relatively been stable
thanks to the subsidies continuously provided by the Japanese government until
November 2024 (reflected in the data until December), everything except transport and
telecommunication costs remains high. In particular, a significant increase in prices of
perishable foods is notable (Figure 19). Looking at consumer sentiments, according to the
current living conditions illustrated in a Bank of Japan survey on consumer sentiment, the
ratio of respondents who said they have “Less cost-of-living pressure” recorded its highest
response in September 2024 since December 2022. On the other hand, the ratio of
_‘l ‘l —



respondents selected “More cost of living pressure” is the lowest. The results indicate
the daily lifestyle situation is gradually improving (Figure 20). In JTB’s above-mentioned
survey, survey respondents answering they will travel during 2025 were asked about their
spending intention on travel in the next year. The number of respondents who selected, “I
want to spend more (25.7%)” exceeded “l want to spend less (10.5%),” indicating an
increasing trend for travel expenses (Figure 21).

(Figure 18) 2024 FOREX Rates of Major Currencies  (Figure 19) Consumer Price Index of Major ltems
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(Figure 20) Current Living Conditions (Figure 21) Spending Intention on Travel in the
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[2025 Travel Survey: Survey Methodology]

Fieldwork dates: November 29 to 30, 2024

Survey methodology: Online survey (outsourced to: Macromill, Inc.)

Respondents: Men and women aged 15 to 79 nationwide

Sample size: 3,095 for the main survey

Survey contents: Travel for January 1, 2025, to December 31, 2025

*The numerical figures in the survey results do not match some of the subtotals and the differences from the figures in the previous
year are due to rounding off the numerical figures in the survey results.



(Figure 22) 2000-2023 Estimates and 2024-2025 Forecasts

Number of travelers (in thousands) Travel sr.lending per Total travel spending (in billions nfl‘:l::f:rf h':\:':.:::tn
capita (yen) of yen) trips Japan
Total Domestic travel | Overseas travel | Domestic travel | Overseas travel Total Domestic travellOverseas travel (Trips) (in thousands)
YoY YoY YoY YoY YoY YoY YoY YoY | evieus year| YoY

2000 339,910 322 240 176,700 35831 313,401 17,0829 115461 556367 268 4 740
+1.2% +0.8% +8.0% -3.8% -1.1% 0.0%)| -3.0% +6.8% +0.03 | +6.8%
2001 341,310 325,110 16,200 36,573 336,211 17,336.9]  11,890.3 5,446.6 2.68 4730
+0.4% +0.9% -8.3% +2.1% +7.3% +1.5% +3.0% -1.6% 0.00 -0.2%
2002 336,920 320 570 16,350 36,208 309490 166674 116072 5,060 2 2 64 5,210
-1.3% -1.4% +0.9% -1.0% -1.9% -3.9% -2.4% -11% -0.04 +10.1%
2003 338,550 325,200 13,350 35,195 312873 1562231 11,4454 4176.9 2.65 5,240
+0.5% +1.4% -18.3% -2.8% +1.1% -6.3% -1.4% -17.5% +0.01 +0.6%
2004 330,360 313,530 16,830 35,660, 292 600 16,10001 11,1800 49200 2 64 6,140
-2.4% -3.6% +26.1% +1.3% -6.5% +3.1% -2.3% +17.8% -0.01 +17.2%
2005 322 560 305,160 17,400 35,600, 294 500 15,990.00] 10,860.0 5,130.0 262 6,730]
-2.4% -2.7% +3.4% -0.2% +0.6% -0.7% -2.9% +4.3% -0.02 +9.6%
2006 317,940 300,410 17,530 34,310 2972001 15,520.00 10,3100 5,210.0 2.60 7,330
-1.4% -1.6% +0.7% -3.6% +0.9% -2.9% -5.1% +1.6% -0.02 +8.9%
2007 317,100 299,810 17,290 34170, 305,600 15,520.00] 10,2400 5,280.0 2.60 8,350
-0.3% -0.2% -1.4% -0.4% +2.8% 0.0%)| -0.7% +1.3% 0.00 +13.9%
2008 312,510 296,510 16,000 33,760, 286,300 14,580.00 10,0100 4 580.0 251 8,350
-1.4% -1.1% -1.5% -1.2% -6.3% -6.0% -2.2% -13.3% -0.09 +0.0%
2009 304,550 289,100 15,450 31,940 253,400 13,150.0 9,230.0 3,920.0 225 6,790]
-2.5% -2.5% -3.4% -5.4% -11.5% -9.9% -1.8% -14.4% -0.26 -18.7%
2010 308,080 291,440 16,640 32,020, 251,900 13,520.0 9,330.0 4.190.0 229 8,610
+1.2% +0.8% +7.7% +0.3% -06% +2 8% +1.1% +6.9% +0.04 +26.8%
2011 299,690 282,700 16,990 33,100 256,000 13,710.0 9,360.0 4.350.0 2.35 6,220
-2.7% -3.0% +2.1% +3.4% +1.6% +1.4% +0.3% +3.8% +0.06 -27.8%
2012 304,390 285,900 18,490 32,780, 251,900 14,030.0 9,370.0 4 660.0 2.39 8,360|
+1.6% +1.1% +8.8% -1.0% -1.6% +2.3% +0.1% +7.1% +0.04 +34.4%
2013 308,330 290,900] 17,470 33,940 265,600 14,500.0 9,670.0] 4 630.0] 2.42 10,360
+1.3% +1.7% -5.5% +3.5% +5.4% +3.3% +5.3% -0.6% +0.03 +23.9%
2014 301,400 284 500] 16,900 33,740 273,450 14,2200 9,600.0] 4.620.0] 2.4 13,410
-2.2% -2.2% -3.3% -06% +3.0% -1.9% -2.7% -0.2% -0.02 +29 4%
2015 307 810 291 600 16,210 35,220 249800 14.3200] 10,270.0] 4.050.0] 245 19,740]
+2.1% +2.5% -4.1% +4.4% -8.6% +0.7% +7.0% -12.3% +0.05 +47.2%
2016 313,920 296,800] 17,120 35,100 248900 14,6810 10,4200 4.261.0] 2.5 24,040
+2.0% +1.8% +5.6% -0.3% -0.4% +2.5% +1.6% +5.2% +0.06 +21.8%
2017 313,380 295 500] 17,890 35,350, 246500 14,860.0] 10,4500 4.410.0] 2.5 28,690|
-0.2% -0.4% +4 5% +0.7% -1.0% +1.2% +0.3% +3.5% +0.00 +19.3%
2018 303,850 284 900] 18,950 35,940 245500 1489001 10,2400 4 650.0] 2.44 31,190
-3.0% -3.6% +5.9% +1.7% -0.4% +0.2% -2.0% +5.4% -0.07 +8.7%
2019 311,780 291,700] 20,080, 38,100, 2372001 15,890.01 11,1200 4770.0] 2.51 31,880
+2.6% +2.4% +5.9% +6.0% -3.4% +6.7% +8.6% +2.6% +0.07 +2.2%
2020 153,574 150,400} 3174 - - - - - - 4120
-50.7% -48.4% -84.2% - - - - - - -87.1%
2021 133,612 133,000 512 - - - - - - 250
-131% -11.6% -83.9% - - - - - - -93.9%
2022 248770 246.000] 2,172 40,000, 265,000 10,575 9,840.0] 7,345.0] 1.95 3,830
+86 3% +85 0% +441 1% - - - - - - +1432 0%
2023 297,300 287 670 9,620 44 389 297,260 158306] 127897 28609 238 25,070
+19.5% +16.9% +247.1% +11.0% +12.2% +47 8% +29.8% | +289.5% +0.43 +554.6%
2024 31,000 297.000] 13,000 47 300, 314,500 18,140.0] 14,0500 4,090.0] 2.50 36,900
(Forecast) +4.3% +3.2% +35.1% +6.6% +5.8% +16.1% +10.0% +43.0% +0.12 +47 2%
2025 319,100 305,000 14,100 47 800| 334,100 19,300.0] 14,5900 4710.0] 2.58 40,200
(Forecast) +29% +2.7% +8.5% +1.1% +6.2% +6.4% +3.8% +15.2% +0.08 +8.9%

*The number of travelers for domestic travel is estimated based on actual figures for 2000 to 2023 and an estimate for 2024 and 2025.

*The number of travelers for overseas travel and the number of inbound travelers to Japan are actual figures from 2000 to 2023 and an estimate for 2024 and 2025.

Contact for press inquiries:
JTB Corp. Public Relations team
Phone: +81 3 5796 5833



