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Our Convention in Denver a Success!
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• 1141 buyers – a post-COVID record

• 372 industry exhibitors covering 10 hours of trade show 

• 95 education sessions with 16 tracks, including new AI 
and Workforce tracks

• 3 mainstage/general sessions featuring international 
keynote speakers on leadership, the economy, business 
transformation, innovation, and the workforce of the future

5400 attendees from 52 countries

Upcoming conventions:

• 2026: August 3-5 in 

Chicago

• 2027: August 2-4 in 

San Diego



The Current State of 

Global Business Travel

WHAT’S NOW, NEW AND NEXT



The Resilient Evolution of Global Business Travel
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Early 

2000s 

Recession 

+ 9/11
Business Travel 

Spending -11%

“Go-Go 2000s”
Business Travel Spending 

+10%

The Great 

Recession
Business Travel 

Spending -8%

Asynchronous Growth
Business Travel Spending +5%

COVID-19 Crisis
Business Travel Spending -54%

COVID-19 

Recovery
Business Travel 

Spending +47%

Post-

Pandemic 

Stabilization
Business Travel 

Spending +10%

Trade 

Tensions

CAGR 4.1%

*Shaded areas represent recession periods



Global Business Travel Index Outlook & Forecast

2025 AND BEYOND

▪ Annual comprehensive study of business 

travel spending and growth covering 

72 countries and 44 industries

▪ 17th edition outlines the top-level 

forecast for spending for 2025-2029

▪ Survey and analysis of 7,300+ business 

travelers across five global regions on 

spending and preferences



The Forecast Ahead: Global Business Travel, 2025-2029

2025 GBTA BTI

▪ 2029: forecast to climb 
beyond $2.0 trillion

▪ More moderate near-term 

growth; long term forecast 

clouded by geopolitical risk 

and economic volatility

$1,430

$661 $697

$1,027

$1,336
$1,468

$1,565
$1,692

$1,800
$1,914

$2,018

2019 2020 2021 2022 2023 2024 2025 (e) 2026 (f) 2027 (f) 2028 (f) 2029 (f)

Y/Y% -53.8% 5.5% 47.4% 30.0% 9.9% 6.6% 8.1% 6.3%6.4% 5.4%

Global Business Travel Spending

(In Billions $ USD)

(e) estimate   (f) forecast

▪ 2026: growth rebounds, spend 
expected to hit $1.69 trillion

Source: 2025 GBTA Business Travel Index Outlook Report

▪ 2025: global spend expected to 
reach $1.57 trillion



Spending Has Largely Recovered, But Not Once Adjusted 
For Inflation
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2019

$963B
2025

$829B

2025

$1.6T
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Real (Inflation-Adjusted) Business Travel Spending
CPI Base Year:2000

Real BTS (inflation-adjusted) Nominal BTS

2019

$1.4T

Source: 2025 GBTA Business Travel Index Outlook Report

2025 GBTA BTI



Latin 

America
$53.3 billion

(3.6%)

Asia Pacific
$598.5 billion

(40.8%)

Europe
$391.7 billion

(26.7%)

North America
$394.7 billion

(26.9%)

Middle East 
$18.1 billion

(1.2%)

Africa 
$11.9 billion

(0.8%)

Source: 2024 GBTA Business Travel Index Outlook Report 

2024 Business Travel Spend by Region (estimated % of global total of $1.48 trillion USD) 

A LOOK BACK 



Nearly Every Region Has Been Subject to a Downgrade YOY 

9Source: 2025 GBTA Business Travel Index Outlook Report

2025 GBTA BTI
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% Projected Annual Growth in BTS ($ Billions USD)

China

$373.1 
2.2%

United States

$395.4
9.6%

Germany

$80.1
3.6%

Japan

$74.4
 5.8%

United Kingdom

$60.2
 13.8%

France

$46.9
 3.9%

Italy

$40.0
8.2%

South Korea

$44.7
 14.3%

India

$43.0
  15.5%

Brazil

$30.4
1.6%

Spain

$26.7
0%

Australia

$27.9
5.4%

Netherlands

$23.7
-1.2%

Canada

$28.1
9.6%

Turkey

$24.1
8.9%

2025 Business Travel Spend by Market (estimated % of global total of $1.57 trillion USD) 

2025 GBTA BTI

Top 15 = total of $1.31 trillion (83% of global total)



Sector View: Trade Uncertainty May Have Disproportionate Impact
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Accommodation & Food

Admin & SupportAg, Forestry & Fishing

Arts, Entertainment & Rec

Construction

Education

Financial & Insurance

Human Health & Social Work
Info & Communication

Manufacturing

Mining & Quarrying

Professional, Sci & Tech

Public Admin
Real Estate

Retail Trade

Transportation & 
Warehousing

Utilities

Wholesale Trade

4%

5%

6%

7%

8%

9%
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Resurgent
not fully recovered since COVID, 

expected to  improve through 2028

Lagging
lagging in post-COVID recovery, projected to 

grow slowly

Stabilizing 
recovered or mostly recovered to pre-pandemic 

levels, expected to slow over the coming years

Outperforming
mostly recovered from 2019 levels, 

projected to outperform through 2028

2025 Recovery to 2019 and Forecasted Business Travel Growth By Industry 

Average Forecast 

CAGR 6.8%

Average Recovery 113%



2025 GBTA BTI

Potential upsides

• Trade policy stabilization

• Key markets regaining 

momentum 

• Innovation & AI-driven 

productivity gains

What Might Cause 
An Impact to the Forecast?

Potential risks

• Rising tariffs and trade 

tensions

• Economic uncertainty

• Geopolitical conflicts

Source: 2025 GBTA Business Travel Index Outlook Report



• 33%: their company has a  

corporate travel manager or team 

who oversees business travel 

• 81%: traveled the same or more 

versus 2019

• $1,128: estimated spend on their 

last business trip

• 86%: business travel is worthwhile 

in achieving business objectives

The Global Business Traveler’s View
2025 GBTA BTI

7,300+ business travelers 

32 countries: North America, Europe, Asia Pacific, 

Latin America, Middle East and Africa

• Top purposes: 37% seminar or 

training; 27% convention or 

conference; 24% sales/account 

management meetings

• 69%: company provides them with 

a corporate credit card for work 

travel

• 59%: blend business and personal 

travel the same or more often 

Source: 2025 GBTA Business Travel Index Outlook Report



($USD) 

Source: CWT/GBTA 2026 Annual Global Business Travel Pricing Forecast

Outlook on Business Travel & Events Pricing
2026 Global Business Travel Pricing Forecast

AVERAGE TICKET PRICE

$708
+0.4%

$673
+1.0%

2024 forecast

$721 +4.8%

AVERAGE DAILY RATE

$166
+1.8%

$153
+1.3%

2024 forecast

$161 +1.9%

DAILY RENTAL RATE

$48
+2.8%

$44
+1.8%

2024 forecast

$45.40 +6.1%

AVERAGE ATTENDEE COST PER DAY

$172
+2.4%

$156
+1.3%

2024 forecast

$162 +4.5%

Hotel Rooms Car RentalAirfares Meetings & Events

Base Case 

Scenario

Global 

Recessionary 

Scenario

2026



BOTTOM-LINE VALUE AND IMPACT

The Return on Investment 

for Business Travel
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2019 2024 2025(f)2019 2029(f)2029(f)20192021

Source: 2025 GBTA Business Travel Index Outlook Report

(f) forecast

$1 spent on 
business travel 

for every

$145
of sales

2024

$1 spent on 
business travel 

for every

$175
of sales

$1 spent on 
business travel 

for every

$120
of sales

$1 spent on 
business travel 

for every

$134
of sales

$1 spent on 
business travel 

for every

$135
of sales
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U.S. and UK 

Companies Can 

Realize Revenue 

Gains by Optimizing 

Business Travel 

Spend  

Source: T&E and the Bottom Line: the ROI of Business 
Travel, GBTA reports, July 2025

U.S. firms could unlock $2.4 trillion in sales 
by optimizing their business travel

$14.60 in net operating margin for every $1 invested in 
business travel

▪ UK business travel investment can 

unlock further £319 billion in sales

▪ 9.7% increase in T&E spending can 

yield 8.1% rise in sales

▪ £13.80 in net operating margin for 

every £1 invested in business travel

▪ U.S. firms can unlock further      

$2.4 trillion in sales by optimizing 

their business travel

▪ 8.3% T&E increase can yield        

6% sales increase

▪ $14.60 in net operating margin for 

every $1 invested in business travel

GBTA 2025 U.S. and U.K. ROI of Business Travel Studies 



Source: GBTA U.S. Economic Impact Study, June 2024

www.gbta.org/research

430 million business trips (2022)

Includes 3.5%

of all state & 

local taxes

2/3 Transient

1/3 Meetings 

& Events

1.8% of all 

U.S. tax 

collections

GBTA 2024 U.S. ECONOMIC IMPACT STUDY 

Business Travel’s Impact on the U.S. 
Economy

$1 spent on business travel = $1.15 net new GDP to economy



Source: 2024 GBTA Business Travel Index Outlook Report
2022: 16.3 million domestic business tripsSource: GBTA U.S. Economic Impact Study, June 2024



INSIGHTS FROM THE GBTA JULY 2025 POLL

Industry Outlook and 

Sentiment for 2025
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Industry optimism remains 

largely unchanged from 

GBTA’s April poll. 

However, it remains 

substantially lower than it 

was in November 2024.

Industry Optimism Across Time and Regions

Note: Mexico is grouped with Latin America for purposes of this poll.

*indicates small sample size for Latin America-based respondents (n<30)

28% 29% 27% 28%
25% 27%

32%31%
28%

36%

30% 29%

40%

52%

67%
71%

62%

71%

59%
63%

72%

All Respondents Buyers Suppliers/TMCs North America Europe Asia Pacific Latin America*

Business Travel Optimism
% “optimistic” + “very optimistic”

July 2025 poll March 2025 poll November 2024 poll
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Travel professionals’ top 

concerns are higher costs 

and additional processing 

and administration needs, 

as well as increased duty 

of care, budget cuts and 

willingness of non-U.S. 

employees to travel to the 

U.S.

Industry Professionals Have a Number of 
Concerns About U.S. Government Actions

4%

3%

21%

27%

31%

32%

41%

44%

46%

47%

55%

Don’t know

Other

Loss of market access/market share

Loss of customers/clients/partners

Border detentions

Decreased employee willingness to travel for work

Decreased non-U.S. based employee willingness to travel to
the U.S. for work

Business travel budget cuts

Increased safety / duty of care needs

Additional processing/administration needs (visas,
documentation etc.)

Higher costs related to business travel

What are your biggest concerns for 2025 related to the 

impact of U.S. government actions?
(up to five answers allowed)
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Volume decrease expectations 

have deteriorated slightly 

since March.

One-third of buyers (34%) expect 

their company’s business travel 

volume will decrease this year.

This is up slightly from March 

(29%).

Expected Business Travel Volume Declines Across 
3-Month Period

Business Volume Expectations
% of buyers who expect a decrease at their company 

(travel buyers only)

34%
32%

35%

29% 29% 29%

All Buyers Rest of WorldU.S.

June 2025 March 2025

Q. Thinking about 2025 as a whole, how do you think your organization’s business travel 

volume (i.e., number of trips taken) will be impacted as a result of U.S. government 

announcements/actions? –Our business travel volume will decrease by approximately

The Travel Buyer’s Perspective: Volume
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Among travel buyers who 

expect a volume decline 

at their company expect a 

decrease on average, of 

19%.

The Travel Buyer’s Perspective: Volume

Where Negative Impacts Expected, Travel 
Declines Are Expected to Be Significant

19%*

*This average is calculated from buyers 

who expect their company’s business 

travel volume will decline this year.

22%

39%

20%

9%

10%

Less than 10%

10% to less than 20%

20% to less than 30%

30% to less than 50%

50% or more

How much will business travel volume decline in 2025 at your 

company as a result of U.S. government actions?
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The average expected

volume decline (19%) is

slightly better than 

what it was three

months earlier (21%).

Expected Business Travel Volume: June vs. March

19%

17%

21%21%
22%

19%

All Buyers Rest of World

Business Volume Declines
(expected volume decline among buyers that expect a decrease)

U.S.

June 2025 March 2025

Q. Thinking about 2025 as a whole, how do you think your organization’s business 

travel volume (i.e., number of trips taken) will be impacted as a result of U.S. 

government announcements/actions?

The Travel Buyer’s Perspective: Volume
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International business travel is 
more likely to take a hit than 
domestic travel.

Half of respondents (49%) expect 
their company’s international
business travel will decline as a 
result of U.S. government actions.

This is twice as high as the share
(23%) who expect their company’s
domestic/regional business travel
will decline.

Tariffs hurt partnerships and 
business deals between 
companies in different countries –
and the cross-border business 
travel that occurs as a result.

International Travel More Likely to Take a Hit Than 
Domestic Travel

25%

34%

23%

63%

63%

52%

63%

16%

12%

14%

14%

Rest of world 

excluding U.S. 21%
(n=358)

United States 
(n=399)

Canada (n=71)

All respondents 
(n=757)

Q. Thinking about 2025 as a whole, how do you think your organization’s business travel volume 

(i.e., number of trips taken) will be impacted as a result of U.S. government 

announcements/actions? –Our business travel volume will decrease by approximately

How Will Business Travel Volumes Change Over Rest of 2025?
Compared to 2024

46%

52%

48%

49%

41%

41%

30%

41%

13%

7%

22%

10%

Rest of world 
excluding U.S. 

(n=347)

United States 
(n=379)

Canada (n=67)

All respondents 
(n=726)

Domestic/Intra-regional International

Decline Remain about the same Increase Decline Remain about the same Increase
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On average, when buyers 

expect a decline of 

business travel spending 

at their company as a 

result of U.S. government 

actions this year, they 

estimate it will be 17%.  

The Travel Buyer’s Perspective: Spending

Where Negative Impacts Expected, Decreases in 
Spending Similar to Volume Declines

24%

37%

23%

10%

5%
Less than 10%

10% to less than 20%

20% to less than 30%

30% to less than 50%

50% or more

How much will business travel spend decline in 2025 at your 

company as a result of U.S. government actions?
(among travel buyers who expect a decline)

17%*

*This average is calculated from buyers 

who expect their company’s business 

travel spending will decline this year.



Spend expectations are 

slightly worse now than they 

were in March.

One-third of buyers (31%) expect 

travel spend will decline at their 

company.

This compares to about one-

quarter (27%) three months ago.

Expected Business Travel Spend Declines: June 
vs. March

Business Spend Expectations
(% of buyers who expect a decrease at their company)

31%
30%

32%

27% 28% 27%

All Buyers Rest of WorldU.S.

June 2025 March 2025

Q. Thinking about 2025 as a whole, how do you think your organization’s business travel spending 

will be impacted as a result of U.S. government announcements/actions? Estimates are fine.

The Travel Buyer’s Perspective: Spending

29
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A substantial number 

(48%) of supplier/TMC 

professionals expect their 

organization’s business 

travel revenue will decline 

as a result of U.S. 

government actions. 

Travel Supplier/Intermediary’s Perspective: Revenue

A Notable Number of Suppliers and Intermediaries 
Expect a Negative Impact on Revenue

48% 22% 7% 23%

How will your company’s revenue change in 2025 as a result of 

U.S. government actions?
(travel suppliers/TMC professionals only)

Decrease Won't change/be impacted Increase Don’t know/Not applicable
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Supplier/TMC professionals 

who expect a revenue 

decline estimate it will be 

17% on average.

This is identical to the 

average spend decline 

expected by corporate 

buyers.

Travel Supplier/Intermediary’s Perspective: Revenue

Revenue Impacts May Be Substantial

18%

43%

25%

9%
5%

Less than 10%

10% to less than 20%

20% to less than 30%

30% to less than 50%

50% or more

How much will company’s revenue decline in 2025 as a 

result of U.S. government actions?
(among supplier/TMC professionals who expect a decline)

17%*

*This average is calculated from suppliers/TMCs 

who expect their company’s business travel 

revenue will decline this year.
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The expectation that U.S. 

government actions will hurt 

business travel revenue has 

grown significantly.

Almost half of supplier/TMC 

respondents (48%) expect a 

negative revenue impact at their 

company.

This is up substantially since 

March (37%) when a lot of 

respondents were not sure what 

the impact would be.

Expected Business Travel Supplier Revenue 
Outlook Worsens: June vs. March

Business Revenue Declines
(expected revenue decline among suppliers/TMC professionals that expect a decrease)

48%

56%

49%
47%

37% 37%
41%

32%

All Suppliers/TMC 
Professionals

Rest of WorldCanada

June 2025

U.S.

March 2025

Q. Thinking about 2025 as a whole, how do you think your organization’s business travel volume (i.e., number of trips taken) will be 

impacted as a result of U.S. government announcements/actions? Note: Question only displayed to travel supplier/TMC 

professionals.

Travel Supplier/Intermediary’s Perspective: Revenue



39%

48%

58%

21%

24%

17%

12%

5%

5%

27%

24%

19%

How will your company’s business travel revenue in 2025 be 

impacted by U.S. government actions?
(travel suppliers/TMC professionals only)

Decrease Won't change/be impacted Increase Don’t know/Not applicable

34

58% of professionals in 

the accommodations 

sector expect their 

company’s business travel 

revenue will decline.

This is higher than airline 

professionals (38%) and 

TMC professionals (48%) 

who expect a decline.

Travel Supplier/Intermediary’s Perspective: Revenue

Lodging Suppliers Are Most Worried About 
Revenue Impacts

Lodging

(n=118)

Air

(n=33)

TMC 

(n=88)



• 34% expect 
decrease

Tracking Industry Sentiment: the Impact on Business Travel in 2025

BUYER 

VOLUME
• 19% on average

• 31% expect 
decrease

BUYER 

SPEND
• 17% on average

• 48% expect 
decrease

SUPPLIER

REVENUE • 17% on average

Source: GBTA Industry Sentiment Poll, U.S. Government Actions Impact, July 2025

Global industry 

optimism 

declined to 

28% ─ with a 

9-point drop 

among suppliers 

since April 2025

Summary YTD
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There have been across- 

the-board increases from 

April to July in global 

buyers who say they have 

canceled or relocated U.S.-

based meetings or shifted 

them online, as well as 

canceled sending 

employees to U.S. events.

The Travel Buyer’s Perspective: Meetings & Events

Are Meetings and Events Likely to Be Impacted?

12%

13%

17%

18%

20%

24%

2%

2%

1%

2%

5%

5%

5%

6%

4%

72%

70%

66%

66%

64%

60%

13%

11%

11%

10%

9%

11%

Relocated events to locations outside
the U.S. (n=387)

Relocated meetings to locations outside
the U.S. (n=387)

Canceled events in the U.S. (n=385)

Canceled meetings based in the U.S.
(n=387)

Canceled sending employees to events
in the U.S. (n=388)

Shifted meeting/event to online / virtual
format (n=388)

Has your organization done the following as a result of 
U.S. government actions?

(travel buyers only)

Yes No, but planning to Not, but considering No Don’t know
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35% of non-U.S. industry 

professionals say their 

company is considering or 

already seeking new 

customer or vendor 

relationships outside of the 

U.S., wit Europe and APAC 

being their top regions. 

One-third of Professionals Say Their Company is 
Considering New Partnerships as a Result

of non-U.S. based respondents 

say their company has initiated 

business travel to meet with 

new potential trade partners 

or vendors outside of the U.S.

19%

say their company is 

planning to do so (7%) or 

considering it (9%)

do not know

16%

33%

As trade relationships change, will 

business travel patterns follow?

say their company is not 

currently planning to do so31% 3%

24%

28%

37%

43%

53%

70%

Other

Mexico

Middle East

LATAM

Canada

APAC

Europe

Where?
multiple answers allowed

if yes or 

planning to

(all respondents)
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One in five respondents 

(20%) say employees have 

declined U.S.-based 

business trips due to 

concerns related to U.S. 

government actions. 

Canada leads in this (47%).

The Travel Buyer’s Perspective

Will Government Actions Deter Employees From 
Traveling to the U.S.?

14%

24%

21%

47%

14%

18%

57%

54%

43%

29%

54%

50%

29%

22%

36%

24%

33%

32%

Latin America (n=7*)

Asia Pacific (n=37)

Europe (n=107)

Canada (n=17*)

United States (n=217)

All buyers (n=387)

Have any employees declined business travel within the U.S.?
(all respondents)

 
Yes No Not sure



TOPICS, TRENDS & TAKEAWAYS 

What Will Shape 

Business Travel Ahead?



Personalization

Productivity

Responsibility

The Big Picture 



Traveling
Smarter



Impacts on Business 
Travel Programs 

Adaptive Evolution

Strategic Value Generation

Transformational Resilience



Claim Your 

Seat at the 

Strategic 

Table

Now more than ever:



Long-term 

Resilience 

to Navigate 

Uncertainty 
and Change



Finally: 

Congratulations and 

thank you, Georgia, for 

supporting the Chapter 

Challenge and raising 

$2,700 in PAC dollars this 

year!



Thank you!

sneufang@gbta.org

www.gbta.org

More information about GBTA Research
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