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Notice of confidentiality

This presentation is furnished to you solely in your capacity as a customer of Visa Inc. and/or a participant in 

the Visa payments system. By accepting this presentation, you acknowledge that the information contained 

herein (the “Information”) is confidential and subject to the confidentiality restrictions contained in Visa’s 

operating regulations and/or other confidentiality agreements, which limit your use of the Information. You 

agree to keep the Information confidential and not to use the Information for any purpose other than in your 

capacity as a customer of Visa Inc. or as a participant in the Visa payments system. The Information may only 

be disseminated within your organization on a need-to-know basis to enable your participation in the Visa 

payments system. Please be advised that the Information may constitute material non-public information 

under U.S. federal securities laws and that purchasing or selling securities of Visa Inc. while being aware of 

material non-public information would constitute a violation of applicable U.S. federal securities laws.



Visa Business and Economic Insights

©2025 Visa. All rights reserved. Visa Confidential 4

Forward looking statements
This report may contain forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 
1995. These statements are generally identified by words such as “outlook”, “forecast”, “projected”, “could”, “expects”, “will” 
and other similar expressions. Examples of such forward-looking statements include, but are not limited to, statement we 
make about Visa’s business, economic outlooks, population expansion and analyses. All statements other than statements of 
historical fact could be forward-looking statements, which speak only as of the date they are made, are not guarantees of 
future performance and are subject to certain risks, uncertainties and other factors, many of which are beyond our control 
and are difficult to predict. We describe risks and uncertainties that could cause actual results to differ materially from those 
expressed in, or implied by, any of these forward-looking statements in our filings with the SEC. Except as required by law, we 
do not intend to update or revise any forward-looking statements as a result of new information, future events or otherwise.

Disclaimer
The views, opinions, and/or estimates, as the case may be (“views”), expressed herein are those of the Visa Business and 
Economic Insights team and do not necessarily reflect those of Visa executive management or other Visa employees and 
affiliates.  This presentation and content, including estimated economic forecasts, statistics, and indexes are intended for 
informational purposes only and should not be relied upon for operational, marketing, legal, technical, tax, financial or other 
advice and do not in any way reflect actual or forecasted Visa operational or financial performance. Visa neither makes any 
warranty or representation as to the completeness or accuracy of the views contained herein, nor assumes any liability or 
responsibility that may result from reliance on such views. These views are often based on current market conditions and are 
subject to change without notice. 
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Agenda

1 2 3
Economic outlook & 
consumer trends: 
uncertainty dominates

How global paradigms are 
shifting

What does it mean for the 
drivers of travel & 
tourism? 
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The blessing of living interesting times…

Source: VBEI

Geopolitical 
instability

It’s a busy time to be an economist!

Inflation

Wait… 
Greenland??
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4.6B+
credentials worldwide1

150M+
merchant locations2

$16T+
total volume3

VisaNet

Base Index

Below 100
Fewer consumers are spending more

Above 100

More consumers are spending more

Changes reveal 
direction of spending 

momentum

SMI harnesses data from the Visa network… to track consumer spending behavior.

And now covers 80+ countries accounting 
for 75% of global consumer spending 

Visa Spending Momentum Index expands our insight into the consumer economy 

¹Card data as of June 30, 2024; ²The number includes an estimated 42 million locations through payment facilitators, which are technology providers 
that provide payment acceptance services to merchants on behalf of acquirers. Data provided to Visa by acquiring institutions and other third parties 
as of June 30, 2024. ³For the 12 months ended September 30, 2024; includes payments and cash volumes. 
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Has Europe spending momentum bottomed?

<94
94-97
97-103
103-106
106+
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Consumer spending is soft with slow progress in core global economies

*2015-2019 nominal person consumption expenditures, weighted based on 70+ markets around the world.  Source: Visa Spending 
Momentum Index

Visa SMI – World*
3-month moving average

(>100 = expansion)

Last actual: April 2025
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What kept consumers afloat, and what is holding them back

Last actual: Q1 2025

Labour markets have softened

Employment
(Index, Q4-2019=100)

Source: Office of National Statistics, Statistical Office of the European Communities / Haver Analytics

Last actual: April 2025

The lingering pain of elevated price levels 

Consumer price index
(Index, Dec-2019=100)
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Assuming moderate policy shifts, a modest recovery is most likely

Emerging markets should lead consumer spending over the near horizon

Real personal consumption expenditures (Change, 
year-on-year)

Last forecast: January 2025

Source: Oxford Economics/ Haver Analytics
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How global paradigms are 
shifting
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Trade

Immigration

Deregulation

Taxes

The elephant in the room… economic policy changes in the U.S.
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Trade: the cost of uncertainty

Last actual: January 2025

Even before the policies shift, the damage will already 
have been done

Trade policy uncertainty and global trade (3MMA, 
index, percent change YoY)

*Does not include imports from China.
Sources: U.S. Census Bureau, U.S. Bureau for Economic Analysis, Matteo Iacoviello, Netherlands Bureau for Economic Policy Analysis, 
Haver Analytics
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Trade policy uncertainty Index 30%
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Announced tariffs in Q1 2025:

10% minimum tariff 
on all countries

Individual reciprocal 
tariffs* on 60 
countries

25% on steel & aluminum

25% on all foreign made 
automobiles & parts

25% on imports from Canada & Mexico
• USMCA goods are exempt 

145% on all imports from China

(UK)

(50%)
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Weak demographics raises importance of Gen Z and Millennials 

Curbs on immigration are likely to exacerbate shortage 
of younger workers

Time is becoming more precious for age groups in 
shorter supply

Population growth in advanced economies by age 
group (in millions)

*Sources: United Nations Population Division, Haver Analytics, UK Office of National Statistics Time Use Survey
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UK  population change by age group (‘000): 2021-24

Change in paid work in the UK by age group: 2021-24 
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Shifts in paradigm, technology: artificial intelligence rises further

Sources: Emin Dinlersoz and Nathan Goldschlag, “Is AI use Increasing among Small Businesses?” U.S. Census Bureau, December 3, 2024 . 
U.S. Census Bureau, Business Trends and Outlook Survey, AI supplement

Last actual: December 2024

Top 10 uses for AI within the last 6 months, by 
firm size

Virtual agents

Data analytics Robotics process 
automation

Machine learning

Marketing automation

Largest 
firms

Smallest 
firms

Speech recognition

Text analytics

NLP

Other

Recommend
-ation systems

Gen AI (large 
language models)

Image/ Pattern 
recognition

THE IMPACT ON TRAVEL & TOURISM

▪ Personalized travel experiences
▪ 24/7 customer service
▪ Price optimization
▪ More accurate predictions of demand
▪ Managing peak/off-peak demand
▪ Better-targeted marketing campaigns
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What does it mean for the drivers of 
travel & tourism? 
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The next milestone for global travel and tourism is approaching
Global cross-border tourism spending (2015 US$ trillions, rolling four-quarter basis)

Sources: Visa Business and Economic Insights, Tourism Economics

Pre-COVID trend

ActualHistorical



Visa Business and Economic Insights

©2025 Visa. All rights reserved. Visa Confidential 19Source: Tourism Economics, Visa Business and Economic Insights

Below 2019

27 markets

$402 Billion

27% total

Back to 2019

27 markets

$512 Billion

34% total

Back to Trend

35 markets

$580 Billion

39% total

Global cross-border tourism is quickly getting back to trend
Outbound cross-border tourism spending (2024)
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Outbound travel from the US is coming under some pressure in 2025

Last actual: Q1 2025

Americans are still travelling to Europe Tourism is a critical contributor to several economies 
around the Mediterranean

American arrivals by destination 
(3mmav, year-on-year, percent change)

*includes Mexican inbound air travel to the U.S., Sources: national statistics offices/Haver Analytics 
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YOY XB transactions

+0.4%
US destinations

+16%
Rest of the world

Inbound travel into the US is slowing down

Source: Visa Business and Economic Insights, VisaNet

Last actual: April 2025
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If not to the US, where? The reshuffling winners

Last actual: April 2025 Last actual: April 2025

Where are Canadians going? Where are the French going? 

Cross border transactions from Canadian cards by 
destination

(year ago, percent change)

Cross border transactions from France cards by 
destination

(year ago, percent change)

Source: Visa Business and Economic Insights, VisaNet
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U.S. hotel demand supported by strengthening domestic base
Discretionary SMI for Lodging Customers: 3-month moving averages

Source: Visa Spending Momentum  Index
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U.S. Discretionary SMI for Lodging Customers: February 2025
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U.S. Discretionary SMI: Lodging 
Customers vs. All
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What is changing in travel?

Motivations/attitudes Travel modes Seasonality
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Luxury 
traveller, 

5%

Budget/ Value traveller, 36%

Adventurous traveller, 12%

All-inclusive/ 
package 

traveller, 10%

Weekend 
traveller, 7%

Other, 5%

Don't 
know , 

5%

None of these, 5%

N/A , 5%

Responsible 
traveller, 11%

Europeans favour city breaks more than the global traveller

Last actual: April 2025 Last actual: April 2025

A third of Europeans classify themselves as budget 
travellers

European travellers favour city breaks compared with 
the global audience

“Which of these best describes the type of 
traveller you are?”

(percent, European respondents)

“What type of holiday do you typically take?”
(Z-score, Europeans vs. Global)

Source: YouGov
European include respondents from Denmark, Finland, France, Germany, Italy, Netherlands, Norway, Spain, Sweden, Switzerland and 
the UK

Food and drink festivals

Shopping

Theme park

Sports events

Activities/ sports

Spa holiday

Multi-centered holidays

Culture and history

Beach

Combined relaxing and sightseeing

City break

preferred by Global preferred by Europeans
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Tourism’s growth can sometimes be powered by old inventions

Last actual: December 2024

All aboard! Rail tourism is picking up speed Key differentiators of rail travelers in the Americas

Cross-border spending, four quarter moving 
average, 2019=100 

Sources: Visa Business and Economic Insights, VisaNet

Rail tourism

more cities visited while in 
country2X

average spending at 
restaurants while visiting2X

more spending at hotels in 
country+35%

Cross border tourism
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In the fourth quarter, 35 thousand more U.S. visitors are 
going to Spain, bringing with them $190 million more in 
cross-border spending 

In the second quarter, 20 thousand more U.S. visitors 
are going to Japan, bringing with them $190 million 
more in cross-border spending 

Changing seasonality of U.S. travel is shifting the opportunity map
For U.S. travelers, autumns could increasingly be associated with exploring Spanish beaches and springs could be 
linked to viewing cherry blossoms in Japan

Sources: Visa Business and Economic Insights analysis of data from Visanet, UN World Tourism Organization and Tourism Economics.
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What trends are driving travel?

Viral goods TV showsEvents
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Latest viral travel trends through the lens of Visa data

Source: Visa Business and Economic Insights, Analysis of VisaNet data
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Quick service

Fine dining

The Olympic games brought an increase in visitors to France

Last actual: Sep 2024 Last actual: Aug 2024

Restaurants saw a strong turnaround in spending during 
the Games

The Olympic boost was not confined to Paris

U.S. travellers’ spending in person at restaurants 
in Paris* 

(percent change, year ago)

Growth in cross border visitors**
(percent change, year ago)

Source: Visa Business and Economic Insights, VisaNet
*Figures compare the periods  from 2024-04-01 to 2024-08-02 with 2023-09-19 to 2024-09-19. Restaurant spending is rolled on 7days 
moving averages to remove seasonality effects.
**Figures compare the periods  from 2024-07-26 to 2024-08-11 with 2023-07-28-01 to 2023-08-13.
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Taylor Swift 
concerts
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Pop culture and highbrow

Last actual: April 2025

White Lotus viewers have already started to arrive in 
Thailand

The draw of “Capital of Culture” and world-renowned 
opera festival

Thailand: Tourist Arrivals
(NSA, thousands, persons)

Pesaro, Italy: Card transactions
(Jan 2023 = 1)

Source: Visa Business and Economic Insights, Analysis of VisaNet data, Thailand Ministry of Tourism and Sports/ Haver Analytics
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Visa Business and Economic Insights

New ways to track worldwide economic 
developments

Visa.com/EconomicInsights

S U B S C R I B E

Follow
us on LinkedIn

Subscribe
to view

our latest 
publications
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