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Recap

• Bloomberg Intelligence (“BI”) since Aug 2020

• Leisure, lodging, gaming, restaurants & rental cars

• Prior work 
• Corporate credit analyst – “generalist”
• Taxable fixed income macro strategist
• Portfolio strategist

• @JodyLurie

• https://www.linkedin.com/in/jodylurie/

Quick Bio Prior Presentations to PCBE

• Mar 2015: “Exogenous Factors Shaking Outlooks 
for Firm Fundamentals”

• Nov 2017: “A Credit Perspective: How the Next 
Downturn Will Be Different”

• March 2022: “Revenge Travel and the Fixed Income 
Markets: Outlook 2022”



135+
industries

500+
data contributors

2,000+
companies

15yrs
avg. analyst experience

Bloomberg Intelligence (BI) research delivers an independent perspective providing interactive data and 
investment research on companies, industries and global markets. Our team of 400 research professionals help 
our clients make informed decisions in the rapidly moving investment landscape.

Bloomberg Intelligence



Credits Under Coverage

Source: Bloomberg Intelligence, company websites
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Backdrop for 
Today



zhttps://www.google.com/url?sa=i&url=http%3A%2F%2Fwww.flantoons.co.
uk%2Fmain%2Fflantoons02%2Ftravel.html&psig=AOvVaw2SEdFr_VQls97Tq
Yzea35W&ust=1706888241741000&source=images&cd=vfe&opi=89978449
&ved=0CBEQjRxqFwoTCMirv628ioQDFQAAAAAdAAAAABA8

Source: Bloomberg Intelligence; https://www.flantoons.co.uk/main/flantoons02/travel.html

https://www.flantoons.co.uk/main/flantoons02/travel.html


Labor Shortages and Wage Inflation

Leisure Hourly Earnings vs. Job Openings Leisure & Hospitality Unemployment 

Source: Bloomberg Intelligence; Access left chart G #BI 111215 on the Terminal: https://bloom.bg/3BrloUw
Access right chart UEMPLEIS Index GP on the Terminal: https://bloom.bg/3bWHTq7

• es

https://bloom.bg/3BrloUw
https://bloom.bg/3bWHTq7
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Macau Total Visitor Arrivals Las Vegas Visitor Volume

Headwinds Pushing Against 2024 Tailwinds
Probability of US Recession: ECFC<GO> Occupancy Levels: Macau and Vegas (in 000s)

Source: Bloomberg Intelligence; Access chart locations -- upper left: {G #BI 123048<GO>} https://blinks.bloomberg.com/screens/g%20%23bi%20123048, 
upper right: {G #BI 121225<GO>} https://blinks.bloomberg.com/screens/g%20%23bi%20121225, bottom left: https://www.americangaming.org/resources/aga-
gaming-ceo-outlook/; bottom right: {G #BI 121226} https://blinks.bloomberg.com/screens/g%20%23bi%20121226%20

AGA Gaming CEO Outlook: Business Situation Sentiment Tourists into the US (in 000s)

https://blinks.bloomberg.com/screens/g%20%23bi%20123048
https://blinks.bloomberg.com/screens/g%20%23bi%20121225
https://www.americangaming.org/resources/aga-gaming-ceo-outlook/
https://blinks.bloomberg.com/screens/g%20%23bi%20121226


Economic Backdrop: Company Thinking and the Consumer

Topics of Focus By Management Teams Consumer Spending vs. High Grade Credit Spreads

Source: Bloomberg Intelligence; Bloomberg document search (DS<GO) and transcript analyzer (TA<GO>) 
through 3Q23 in earnings call, conference/presentation, shareholder meeting, M&A call for related words to 
each category; tickers CAR, CCL, CHH, CZR, DRI, FUN, H, HLT, HTZ, LVS, MAR, MCD, MGM, NCLH, RCL, 
SBUX, SEAS, SIX, STAY, TNL, WYNN, YUM
Access right chart G #BI 109050 on the Terminal: https://bloom.bg/3H8PnVy

https://bloom.bg/3H8PnVy


Bloomberg 
Intelligence First US 
Travel Survey: 
Results for 2024 
Outlook



zhttps://www.google.com/url?sa=i&url=http%3A%2F%2Fwww.flantoons.co.
uk%2Fmain%2Fflantoons02%2Ftravel.html&psig=AOvVaw2SEdFr_VQls97Tq
Yzea35W&ust=1706888241741000&source=images&cd=vfe&opi=89978449
&ved=0CBEQjRxqFwoTCMirv628ioQDFQAAAAAdAAAAABA8

Source: Bloomberg Intelligence; https://www.cartoonstock.com/directory/w/world_travel.asp

https://www.cartoonstock.com/directory/w/world_travel.asp


US Travel Survey - 2024
Survey conducted Dec. 20-24, 2023
Sample Size: 3,514 (of which 977 were 
people who prioritize vacations in 2024, 
23 were deemed erroneous)

Breakdown for 977
Age: 18-24 (15%), 25-34 (17%), 35-44 (16%), 45-54 (15%), 
55-64 (16%), 65+ (21%)
Gender: male (49%), female (51%)
Geography: Northeast (18%), Midwest (21%), South (37%), West (23%)



28% of Respondents Prioritizing Vacations: BI Survey

Out of 3,491
survey 
respondents

Source: Bloomberg Intelligence, Attest; Survey respondents had the option to pick more than one response



67% of Vacationers Are Prepared to Spend in 2024: BI Survey

2024 Vacation Spending vs. 2023 If Main Vacation Cost Exceeds Budget…

Source: Bloomberg Intelligence, Attest
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Why 67% of Respondents Are Spending More This Year on 
Vacationers and Where They Plan to Go: BI Survey

Main Reason Respondents Spend More in 2024 vs 2023 Options for Three-Plus-Day Vacations

Source: Bloomberg Intelligence, Attest
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Vacations of Three or More Days, Concerns: BI Survey

How Many 3+ Day Vacations Planned for 2024 Concerns About Overseas Travel

Source: Bloomberg Intelligence, Attest
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survey respondents and equal to 100% when including those who chose 
"none" for each category
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Out of 957
survey 
respondents 

20 respondents skipped the question



Main Vacation Lead Time, Length of Vacation: BI Survey

How Far in Advance Booking Main 2024 Vacation Length of Main 2024 Vacation

Source: Bloomberg Intelligence, Attest
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Caribbean Is Main International Vacation Destination, Cruise 
Lines and All-inclusive Resorts May Benefit: BI Survey

Where Respondents Are Traveling Overseas Cruise Favorites, Ranked, in BI's Survey
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Out of 719 
survey 
respondents 

Percentages shown are out of survey respondents who said they are 
traveling overseas in 2024; 42 respondents skipped the question
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Source: Bloomberg Intelligence, Attest



Respondents Favor Traditional Hotels and Rental Cars When 
on Vacation: BI Survey 

Types of Accommodations for Vacationers Typical Transportation Once at Destination

Source: Bloomberg Intelligence, Attest

0 respondents skipped the question

Out of 977 
survey 
respondents 

Out of 957 
survey 
respondents 

20 respondents skipped the question



Leisure, Lodging, 
Gaming, Restaurants, 
& Rental Cars: The 
Details



Source: Bloomberg Intelligence; https://kffhealthnews.org/multimedia/the-travel-bug/

https://kffhealthnews.org/multimedia/the-travel-bug/


High Yield Credit Spreads Over Time

Source: Bloomberg Intelligence; Access G #BI 109210 chart on the Terminal: https://bloom.bg/3krgRf7

https://bloom.bg/3krgRf7


High Yield: Cruise, Theme-Park Bond Spreads Narrowed in 2023

Source: Bloomberg Intelligence; Access {FIW @LEISURE2023OAS<GO>} chart on the Terminal

Tighter



High Grade: Most Leisure, Restaurant Bonds Narrowed

Source: Bloomberg Intelligence; Access {FIW @LEISURE2023G<GO>} chart on the Terminal

Tighter

Wider



High-Yield Leisure Bonds' Return Momentum From Last Year; 
High-Grade Leisure Returns Mirror Broader Index

>10% 2023 Returns in High Yield Leisure, Gaming 2023 IG Lodging, Gaming Returns Matched Credit

Source: Bloomberg Intelligence, PORT<GO>
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Margins, Cash Flows and Net Leverage

2019 vs 2023-24 Ebitda Margin (Best)

2022-24 Net Leverage and Free Cash Flow (Best)

Source: Bloomberg Intelligence; EEO<GO> and MODL<GO> screens on the Terminal for BEst numbers; as of Nov 21, 2023 

Source: Bloomberg Intelligence; EEO and MODL 
screens for BEst numbers
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Average Company’s Spend or Save Cash Over Time

Source: Bloomberg Intelligence; Used FA<GO> data and screened in EQS<GO> on the Terminal 
for companies based in the US with at least $1B in long-term debt a/o YE 2021 in the 
following sectors: Restaurants and Bars, Travel and Tourism, Casinos and Gambling, Hotels and Motels, 
Recreational Services, Rental and Leasing Services: Consumer

-2000

-1500

-1000

-500

0

500

1000

1500

2000

YTD20222021202020192018

Capex Dividends
Debt Borrow (Repay) Equity Issue (Buyback)
Net Chg Cash

Source: Bloomberg Intelligence; FA<GO>; EQS<GO>; as of Nov 21, 2023



Sector Issuance Volumes Since 2017

Source: Bloomberg Intelligence; SRCH<GO> and LEAG<GO> custom searches from 01/01/2017 to 11/21/2023



Universe Ratings Matrix

High Grade High Yield

Source: Bloomberg Intelligence



FIW: High Grade and High Yield Leisure, Lodging, Gaming 
Restaurant Bonds

Source: Bloomberg Intelligence; Access {FIW @LEISLODGREST<GO>} chart on the Terminal: https://bloom.bg/3oh8LXB

https://bloom.bg/3oh8LXB


Contact the Bloomberg Intelligence Analyst

Thank you

Jody K. Lurie, Senior Credit Analyst, jlurie20@bloomberg.net

mailto:jlurie20@bloomberg.net


Disclaimer

The data included in these materials are for illustrative purposes only. The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are 
owned and distributed by Bloomberg Finance L.P. (“BFLP”) except (i) in Argentina, Australia and certain jurisdictions in the Pacific Islands, Bermuda, China, India, 
Japan, Korea and New Zealand, where Bloomberg L.P. and its subsidiaries (“BLP”) distribute these products, and (ii) in Singapore and the jurisdictions serviced by 
Bloomberg’s Singapore office, where a subsidiary of BFLP distributes these products. BLP provides BFLP and its subsidiaries with global marketing and operational 
support and service. Certain features, functions, products and services are available only to sophisticated investors and only where permitted. BFLP, BLP and their 
affiliates do not guarantee the accuracy of prices or other information in the Services. Nothing in the Services shall constitute or be construed as an offering of 
financial instruments by BFLP, BLP or their affiliates, or as investment advice or recommendations by BFLP, BLP or their affiliates of an investment strategy or 
whether or not to “buy”, “sell” or “hold” an investment. Information available via the Services should not be considered as information sufficient upon which to base 
an investment decision. The following are trademarks and service marks of BFLP, a Delaware limited partnership, or its subsidiaries: BLOOMBERG, BLOOMBERG 
ANYWHERE, BLOOMBERG MARKETS, BLOOMBERG NEWS, BLOOMBERG PROFESSIONAL, BLOOMBERG TERMINAL and BLOOMBERG.COM. Absence of 
any trademark or service mark from this list does not waive Bloomberg’s intellectual property rights in that name, mark or logo. All rights reserved. © 2024 
Bloomberg.
Bloomberg Intelligence is a service provided by Bloomberg Finance L.P. and its affiliates. Bloomberg Intelligence likewise shall not constitute, nor be construed as, 
investment advice or investment recommendations, or as information sufficient upon which to base an investment decision. The Bloomberg Intelligence function, 
and the information provided by Bloomberg Intelligence, is impersonal and is not based on the consideration of any customer's individual circumstances. You should 
determine on your own whether you agree with Bloomberg Intelligence.
Bloomberg Intelligence Credit and Company research is offered only in certain jurisdictions. Bloomberg Intelligence should not be construed as tax or accounting 
advice or as a service designed to facilitate any Bloomberg Intelligence subscriber's compliance with its tax, accounting, or other legal obligations. Employees 
involved in Bloomberg Intelligence may hold positions in the securities analyzed or discussed on Bloomberg Intelligence.



400 research professionals 
covering 2,000 companies 
and more than 135 industries
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