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A new era for workcation...
What is the future direction of workcation?

Somi Kang
Associate Research Fellow at Yanolja Research

Beyond Work-Life Balance, Towards Work-Life Integration/Blending

A 2020 survey' in South Korea found that 69.2% of respondents reported changes
in their workplace attitudes after COVID-19, with the most significant change
being "Work-Life Balance is more important than economic compensation.".
This is one example that demonstrates how work-life balance has become a core
value for modern individuals.

However, the concept of work-life balance is now seen as outdated. Instead,
new terms such as work-life integration, or work-life blending, have started to
capture public attention. Work-life balance focuses on creating a clear separation
between work and personal life, while work-life integration/blending allows for a
more flexible and fluid blurring of the boundaries between the two. The COVID-19
pandemic has accelerated new trend, as more and more people have been able
to work remotely and have more control over their work hours and location.

A New Way to Enjoy Work and Vacation: Workation

One way to achieve work-life integration/blending is through the rising trend
of workation, which allows individuals to perform work tasks while enjoying
their vacation in a different location. The term ‘workation’ is a combination of
the words ‘work’ and ‘vacation, and it was first used by Vanessa Van Edwards®
. an author and researcher at the Science of People, in 2013 to describe her
own lifestyle.

Although the term became more familiar due to the COVID-19 pandemic, it
is not solely a term coined during the pandemic. Rather, the prevailing view
is that workation is the popularization of the concept of ‘Digital Nomad’,
which appeared in the late 1990s. Starting in the 2010s, as IT companies
experienced rapid growth, particularly in Silicon Valley, the competition to
attract talented developers became intense. As a result, IT companies began
to introduce remote work policies as a way to attract top talent. Within
this context, workation, which is a more passive form of digital nomadism,
started to spread. In Western countries, the term digital nomad, considered
the precursor to workation, is more frequently used. This can be observed
by comparing the global interest in both terms using Google Trends*, which
shows that the interest in digital nomadism is approximately 5.6 times higher
compared to workation.

1 Conducted by Job Korea and Albamon in 2020, targeting 1,270 new and experienced job seekers
2 HuffPost, THow | Make My Living on ‘Workations'] (2013 5.8)

3 Acompound word of Digital’and Nomad; it refers to a person who works remotely and lives freely without
space restrictions using digital technology, and mainly appears in certain occupational groups such as
freelancers, developers, and writers

4 Google's big data analysis service that shows search volume trends of search keywords in real time
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Comparison of Global Interest in Workation and Digital Nomad
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Source: Google Trends

Note: In March 2022, interest in digital nomads is at a maximum of 100, but not shown on the graph.

The concept of workation emerged in the early 2010s, but it is undeniable that
the spread of workation was greatly influenced by the COVID-19 pandemic. Prior
to COVID-19, workation opportunities were limited to certain professions such
as developers, freelancers, writers, and a few countries that introduced flexible
work environments. However, the COVID-19 pandemic forced many businesses
to adopt remote work, which led to a significant increase in the number of people
who could work from anywhere. As a result, global interest in workation has
rapidly increased since the mid-2020s.

This phenomenon was also observed in South Korea, albeit with a delay of
about six months. This can be attributed to factors such as successful infection
management policies without full lockdown, rigid corporate culture, and a lack of
awareness regarding digital nomadism, which required more time for individuals
and companies to increase their understanding of workation.

It is noteworthy that even at the current point in 2023, which has transitioned to
an endemic phase, there continues to be a sustained level of interest in workation.
This can be attributed to the fact that, following the experience of the COVID-19
pandemic, hybrid work models, flexible work arrangements, and the concept of
the ‘new normal’ have become established practices.

Comparison of Interest on Workation in Global and South Korea
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The increase in long-term stays can also serve as indirect evidence of the
spread of the workation trend. Analyzing reservation data from Yanolja, it can
be observed that the proportion of stays lasting six nights or more has steadily
increased since 2019. Although the share of stays lasting six nights or more
between January and May 2023 is less than 0.1% of the total reservations, this
represents a 2.9-fold increase compared to 2019. Additionally, analyzing the
reservation data for the period between 2019 and 2022 on a monthly basis
reveals that the proportion of stays lasting six nights or more is significantly higher
in March, which is considered the off-peak season. These findings from big data
analysis indirectly suggest that an increasing number of people are enjoying
workation during the off-peak season for travel, when accommodation is more
affordable.

Percentage of Long-Term  Percentage of Long-Term Stays of 6 Nights
Stays of 6 Nights or More  or More Per Month

by Year (Total Between 2019 and 2022)
0.09% 0.09% 0
0 0.08%
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- - II IIIIIIIII
0.00% I 0.00%
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Source: Yanolja

Are All Workation Programs the Same? No!

As workation is a new trend, it is important to examine how workations are
actually being implemented. When we look at workations more closely, we
can see that their forms vary depending on the purpose. While there are many
different ways, we categorize workations based on the participants and the
driving force for program development.

Firstly, the participants of workation can be divided into individuals and
groups. Individuals are those who conduct workations according to their own
preferences, similar to the concept of digital nomads, without any employer's
support. Groups are those in which employers implement workation programs
under the purposes of employee welfare, organizational strengthening, etc., and
are responsible for most aspects of program planning and financial support.

The main driving forces for the development of workation programs can be
classified into government and corporations. Corporations from diverse industries
such as hotels, coworking spaces, and travel agencies plan and operate workation
programs with the goal of generating revenue. Governments also develop
workation programs as part of their policies to revitalize local economies. The
former is mainly observed in major cities or famous tourist destinations, while the
latter is more common in smaller regional cities facing concerns of depopulation.
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Categorization of Workation

Driving forces for program development
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There are also regional preferences for different types of workations.In Europe
and the United States, there is a work culture that facilitates remote work or
extended vacations of around a month. As a result, a culture of individuals leaving
for workations based on their own work styles has become established. Driven
by the self-generated demand from individuals, the workation market is growing,
with the emergence of new workation operators in popular travel destinations or
quiet small towns.

In Japan, the government promotes workation to attract a ‘relational population™
to areas facing depopulation. The Japan Tourism Agency began discussions
on promoting ‘new styles of travel’ such as workation and bleisure as early as
2019¢, even before the COVID-19 pandemic. From March 2021, they have been
investing 500 million yen in workation programs. One notable successful example
of workation in Japan is Wakayama. Wakayama was the first local government
in Japan to initiate workation programs in 2017, focusing on attracting remote
offices of IT companies. As of 2022, the efforts have paid off, with 13 companies,
including Mitsubishi Jisho, NEC Solution Innovators, and Salesforce, operating
remote offices in Wakayama.®

Wakayama, a Leading Example of Workation in Japan

« Initiated workation promotion in 2017, as the
purpose to be a ‘gateway for attracting businesses
for remote office’

» Boasts advantages on excellent accessibility to major
cities (2-hour train ride from Osaka, 3 daily flights
from Haneda Airport in Tokyo), strong network
infrastructure, and abundant tourist attractions
(beaches, hot springs, etc.).

« As of April 2023, 251 companies have participated.

source: Council of Local Authorities for International Relations 'Wakayama Workation Program (2021);

The Japan Times, TJapan's spin on ‘workations’ proves a hitJ, (2023.5.8)

5 Aperson who maintains a continuous relationship with a specific location without fully relocating or
settling but visits the area on a regular orirregular basis

6 Acompound word of ‘Business and ‘Leisure, a trip to spend a leisure time during a business visit or to add a
vacation schedule before or after a business trip
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Status of Workation Market in Korea

So, how is Korea doing? The current situation in Korea can be seen as similar
to the early stages of the workation market in Japan. In Korea, it was large
companies that led the spread of workation. Starting from the end of 2021, major
companies such as Naver, LG U+, Hyundai Department Store, Lotte Members, Toss,
Yanolja, CJ ENM, and others have begun to introduce workation as employee
benefits. They offer workation programs where employees can work and relax
simultaneously, ranging from short stays of three nights and four days to longer
stays of up to a month, utilizing remote offices or accommodations provided by
the company. The companies are actively promoting their workation programs
through various channels, and it is clear that they are using workation not only to
boost employee morale, but also to improve corporate brand and attract talented
employees.

However, at the current stage, local governments are showing the most proactive
steps. Gangwon was the first to start, collaborating with private enterprises to
develop and sell individual and group workation packages since 2021. In a short
period of time, Gangwon has achieved remarkable results. The sales of individual
packages increased by 15.6%, from 19,727 stays in 2021 to 22,801 stays in 2022,
The group packages showed an even higher growth rate of 168%, with stays
increasing from 1,119 in 2021 to 2,994 in 2022’

The year 2023 can be regarded as the inaugural year of workation expansion
driven by local governments, as various programs are being introduced by each
local government. However, there are differences in approaches among local
governments. While some, like Gangwon, directly develop and sell workation
packages, others, like Busan, provide shared offices for free to individual/business
applicants and encourage them to stay in affiliated accommodations. Jeju
focuses on supporting private workation companies within the province.

The decrease in local tourists due to COVID-19 has led local governments to
actively promote workation. In response, local governments are converting
budgets previously used for traditional tourism into new workation projects.
The reason local governments are paying attention to workation is due to
the significant social impact it can bring compared to traditional tourism. The
activation of the workation market within regions can help alleviate the difficulty
in securing tourism industry personnel caused by fluctuations in the scale of
weekday and weekend visitors, as well as increase the relational population and
mitigate financial burdens and social conflicts faced by local governments.

As overall societal interest in workation increases, the companies that specialize in
workation have also emerged. Desker, a brand specializing in office furniture, was
one of the first to move into this industry In 2021, they opened a pop-up office
in Yangyang, and they now operate two office spaces and one accommodation
space in the area. Other startups, such as Dear Monday and O-Peace, have also
entered the market, opening shared offices in tourist destinations and providing
workation packages in collaboration with nearby accommodations. Additionally,
B2B business models are emerging, such as The Hyoosik, which provides
consulting services for implementing internal workation programs within
enterprises.

7 http;//worcation.cokr
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Local Government’s Workation Program
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« Develop and sale the individual/group workation products
- Individual: Recruit customers through travel agencies or own website
- Group: Attract participating companies through pilot projects

Offer 3-night, 4-day accommodation with 2 local tourist activities ticket
(priced at 300,000 KRW per person)

Conducted a promotional event for the tourism product ‘Working in
Nambhae Sea! Gyeongnam Workation’ through online shopping mall 11st

Opened a website for selling workation products

Offered discounted package products that include accommodation,
shared offices, and tourist activities in three areas: Songdo, Yeongjongdo,
and Ganghwado

Operated the 2022 Jeju Workation Program’ targeting employees of
small and medium-sized companies based in Seoul.

Offered a 3-night, 4-day hotel voucher, a 50,000 KRW discount on flight
tickets, a tourist activities voucher worth 80,000 KRW, and traveler's
insurance (priced at 100,000 KRW per person)

Provide one main workation center and two satellite centers as
co-working spaces

Offer workspace and hotel vouchers with a maximum discount of 50,000
KRW per night to approved workation applicants through the website.
-Vouchers can be used only at hotel registered on the website

Operated the ‘Experience Living and Workation Program in Seosan for a

Week' twice in 2023

- Provided 60,000 KRW per night for accommodation per team
(1-4 members), 20,000 KRW per person for travel expenses, and
24,000 KRW per person for meals

- Recruited 15 teams for the first term (March) and 40 teams for the
second term (May)

Organize workshops and operate websites and other platforms
tointroduce and facilitate connections between local workation
organizations and workation participants

Introduce the ‘Jeju Workation Office Voucher’, which provides support of
up to 400,000 KRW per person
- Provide a daily support of 30,000 KRW per person for companies with
three or more employees working for at least three days
(up to a maximum of 10 days based on working days)
- Support leisure expenses with 50,000 KRW per session, up to twice a week

Conducted a pilot program for workation (targeting 9 companies and 40

participants)

- Provided a 30% discount on accommodation, workspace, and
networking programs.

Sell workation packages for a 3-night, 4-day stay through own website
- Operate one workation program in each of the four cities (priced
between 150,000 to 250,000 KRW).

Sell workation packages through the SNS platform ‘Gyeongbuk Nadr’

- Offer accommaodation discounts of 70,000 KRW on weekdays and 50,000
KRW on weekends per person, per night

- Additional 30,000 KRW weekday discount for companies with a business
agreement

« Establish a workation center on the former Taebaek Line railway site
(completion in 2025)

Source: Official websites of workation program, websites of local tourism associations, news articles, and more
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Yanolja's Workation Program: Tips for Success

Yanolja, a South Korean travel platform company, introduced its workation policy
in October 2021. As of June 2023, the company has held four workation periods,
each lasting six nights and seven days. Participants are selected through a lottery
system, and accommodation and meal expenses are provided.

Yanolja's 1st~4th Workation Programs

2021.10.31~11.14  Pyeongchang 60
N Donghae, Leisure ticket for 120 people
2nd  2022.05.15~05.28 Yeosu L0 (limited to Donghae workation)
3rd  2022.10.30~12.03 Busan 120 Yachting X-the-Sky (observatory) ticket
4th 2023.03.19~04.22 Jeju 150 Frip® ticket, Networking dinner party

Despite the fact that previous participants were ineligible to apply, the competition
ratio for the 4th workation exceeded 4:1. Furthermore, considering the high
satisfaction rate of workation participants, which has remained above 90%, it can
be inferred that Yanolja's workation policy is being successfully implemented.
Notably, the 3rd workation held in Busan had a satisfaction rate approaching 98%.

Results of the Workation Satisfaction Survey
1% 2% 2%

Very 6%
Satisfied

Satisfied 2nd
Neutral (Donghae,
Yeosu)

Dissatisfied

Source: Internal survey conducted among participants of the Yanolja workation program

So, what aspects of the workation made participants satisfied? We asked open-
ended questions to participants from the 3rd and 4th periods about what they
liked about the workation, and analyzed the results using a word cloud. The
most frequently mentioned words were "refresh," "healing," and "experience,"
which expressed the happiness derived from getting away from everyday
life. The most noticeable point is that the word "work" was mentioned most
frequently. This is because there were many positive responses about improving
work efficiency, such as "My concentration increased while working in a new
place" and "l focused on work to enjoy the evening." This also indirectly shows
that participants perceive workation as a way to enhance work efficiency rather
than simply considering it as a vacation.

8 The largest hobby/leisure platform in Korea, an online service that allows you to reserve various tourist activities
and club meeting
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We also checked the negative feedback of workation using a word cloud
analysis. Negative opinions were mainly about the dissatisfaction with the
space, specifically accommodation, hotels, shared offices, and monitors, instead
of emotional words. And words related to meals, such as breakfast, dinner,
restaurant, and lunch time, are also frequently mentioned. It seems that there is a
considerable burden in having three meals a day in an unfamiliar place.

The successful operation of Yanolja's workation policy is likely the result of endless
efforts and dedication from the team responsible for planning and managing the
program. After meeting with the members of that team and learning from their
experiences and insights, | have summarized the following "Four Considerations
for Successful Workation Operation" based on their input.

First, it is crucial to clearly define the purpose of the workation. Different
companies may have different objectives for implementing workation policy.
For some, the primary goal may be stress management for employees, while for
others, it could be strengthening the organization. The workation offered by a
company may also vary, ranging from providing employees with time to relax in
nature to offering opportunities for diverse experiences. Therefore, it is important
to establish a clear purpose from the early stages of workation preparation, as the
choice of location and accommodation criteria will depend on these objectives.

Second, it is important to prioritize the practicality of daily life when
choosing a location for a workation. Work is a significant part of a workation,
so minimizing the inconvenience of daily life is essential. As Brian Chesky, the
co-founder of Airbnb, said, “the longer you’re away, the more you want to be
in a home with amenities and the comfort of your office or your house”” Not
only is transportation from home to the workation site important, but having
easy access to nearby facilities during the workation period is also crucial. This
includes securing parking spaces for those who use their own vehicles. If local
transportation options are limited, it can be challenging to have meals during
lunch time or enjoy leisure activities after work hours.

Third, networking channels among participants should be provided. Yanolja
discovered that many participants felt lonely during their workations. In response,
they organized dinner parties for networking during the 4th workation program,
which was met with positive feedback. Operating online communication channels
also helps participants to connect with each other and facilitates spontaneous
networking events. Yanolja created a private Slack channel™ for communication
between organizers and participants, which evolved into a platform where
participants could share useful information such as good cafes for work, tourist
attractions, and find colleagues to have meals or engage in activities together.

Fourth, it is important to remember that everyone has different preferences
and desires. Since individuals have different purposes for participating in
workation, preferred leisure activities, and personal preferences, it is impossible
to accommodate everyone's needs perfectly. For example, the room type desired
by someone who enjoys workation as a solo traveler may differ from that of

9 Fortune, TAirbnb's CEO: More than 1 million people have visited our job page since announcing
permanent ‘work from anywhere’ policy] (2022.5.29)
10 Yanolja uses Slack as a messenger tool for internal communication and collaboration, and a channel refersto a
group communication room within Slack
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someone who is doing it with their family. Additionally, there are countless factors
that may arise in terms of individual-specific requirements. From the perspective
of the organizers, it is essential to clearly define the scope of accommodating
individual requirements from the planning stage to minimize operational
confusion.

During a workation, both travel and daily life occur simultaneously, requiring
consideration of more aspects than ordinary travel. This means that operating a
workation program requires a significant allocation of resources for the company.
Additionally, it is challenging to measure the quantitative impact of workation
compared to the resources invested. Therefore, in order for workation to become
a common welfare system, social awareness that workation is an effective
method for manpower management and management's willingness to introduce
it should be further expanded.

Is Workcation a Sparkling Popularity in the Era of COVID-19,
or an Unavoidable Change?

The pandemic that brought about the rise of workation trends has come to an
end. So, what does the future hold for workations? It is difficult to make definitive
conclusions about the future, but | would like to explore both the factors that
could diminish the popularity of workations and the possibilities of their continued
spread.

The fact that many companies are scaling back remote work could hinder the
growth of workations. Not only global tech giants like Google and Apple, but also
many domestic companies require their employees to return to the office. This
could be a significant barrier to the growth of workations, as workations require a
significant amount of remote work.

It is also concerning that there is still a considerable number of people in Korea
who do not view workations in a favorable light. As mentioned earlier, the benefits
of workations are not easily quantifiable. Therefore, many executives hesitate
to introduce workations. From the perspective of workers, there are negative
views such as reluctance to work even in vacation and dissatisfaction with the
perceived inequality of workation opportunities. Recently, there has been a heated
competition as various local governments jump into the workation business. If
there are numerous cases of failure in workation programs, it could amplify the
negative perception of workations.

However, if we shift our perspective, the widespread adoption of hybrid work could
also create opportunities in the workation market. Even with a hybrid work system,
it is entirely possible to have shorter workations lasting around 3 nights and 4
days, including weekends. Therefore, there is still untapped potential for growth,
particularly in the short-term workation sector. Additionally, there is a likelihood of
more companies expanding the utilization of workation programs as compensation
for ending or canceling remote work. In fact, it has been reported that Hyundai
Department Store will double the number of participants in its existing workation
program when it terminates remote work policy in early 2023."*

11 Chosun, TEven if remote work decreases: - -'workations will continue. (2023.3)
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According to the Yano Economic Research Institute in Japan, the Japanese
workation market is projected to experience rapid growth, with an average annual
growth rate of 39%, from 69.9 billion yen in 2020 to 362.2 billion yen in 2025.* If
Korea also develops a similar growth momentum, workations could be utilized as
one of the key tourism resources in the future.

The Path Ahead for Workation

If workation is focused solely as a corporate welfare system, the growth potential
of the workation market is clearly limited. Therefore, the major demand should
shift from group to individual. To achieve this, a variety of workation packages
should be offered to individuals, allowing them to choose based on their
work style and financial situation. Moreover, the domestic workation demand
should not be limited to domestic travelers alone. Korea possesses numerous
elements that make it appealing to global digital nomads, such as excellent IT
infrastructure, public transportation, and healthcare services. Furthermore, the
Korean government has announced plans to introduce a dedicated visa for
digital nomads by 2023. With collaborative efforts between the public and private
sectors, Korea has the potential to become one of the best global workation
destinations.

To realize this vision, the establishment of a workation ecosystem is essential. The
workation ecosystem should consist of local startups that can provide innovative
ideas for new workation services, as well as platforms that integrate these services
Workation service providers should have comprehensive and detailed knowledge
of the local area, including accommodations, shared offices and cafes for work,
various tourist activities, transportation options, and local shops. Therefore,
smaller local companies are more advantageous than large travel agencies,
as they have a deeper understanding of the local area and can provide more
personalized services. If a dedicated platform is developed where consumers can
easily search, compare, and purchase a wide range of services offered by local
businesses, it will serve as a booster for the growth of the workation ecosystem.

Creating a workation industry ecosystem requires the participation of various
stakeholders. These include accommodation providers, travel agencies, content
providers, platforms, as well as government authorities and local communities. If
everyone joins forces to foster a workation industry with global competitiveness,
it is expected to lay a solid foundation for Korea to become a leading tourism
nation.

12 Yano Economic Research Institute, 'Workation Market(2021) 1 (2021.2)

10
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Appendix

Key Economic Indicators

Indicator Statistics Measure 2018 2019 2020 2021 2022 2204 2205 2206 2207 2208 2209 2210 2211 2212 2301 2302 2303 2304 2305
Ghp Real GDP Growth(%) 29 22 07 43 26 07(Q2) 03(Q3) 04(Q4) 03(Q1)
Growth Rate' Private Corsumpton 32 21 -48 36 43 29 17(Q9) 06(04) 05(Q1)

Eg“;‘":nr:'cs P— Leading Indicator 942+ 90" 1000 1062" 1087 108 1085 1089 109 1091 1093 1095 1096 1094 1094 1093 1093 1094

'gdu;?‘::s‘;f CoincidentIndicator 983"  997*  1000°  1088*  1083* 1076 1078 108 1085 1091 1093 1093 1089 1084 1082 1088 1096 1100

Indicators’ Lagging Indicator 950* 978 1000°  1037*  1095° 1081 1085 109 1097 1103 1108 1113 1118 1124 1128 1129 1131 1134
Total 941* 908 815  1014*  940* 991 972 93 26 869 958 896 867 854 885 831 935 930 938
Sufv“;':ﬁf e Non-manufacturing 99" 93¢ 842*  1006°  961* 1046 102 993 951 914 948 911 897 873 903 851 957 905 933
Leisure/Hospitality - - - 995 897t 1143 1111 875 100 % 667 1111 889 % 857 778 889 1200 1071
Business Survey Total 78" 73" 65+ 84 82" 83 86 87 8 79 82 79 76 74 70 68 71 73 74
Index by Industry” [N, 78" 70" 0 48 85" 70 & 95 110 102 95 102 91 9% 78 71 &8 9 94
S Total 878 ¢ 7070 78 & 847 876 861 815 785 832 851 823 817 777 - - - -
UL oqAcommodaton 877 820" &7 578 809" 768 95 941 %7 847 805 862 % 959 801 - - - -
Cor%‘(’j’;“c’:ﬁhex 104* 99" 83" 108* 96" 1041 1029 967 863 89 916 89 867 902 %07 902 92 951 %8
BT“rf::SZS Experf(‘j’i’t‘j“m’geljﬂook 108* 108" 97 108" 111 114 116 114 112 110 109 110 107 108 110 112 110 110 111
sfr?:g?:::f:f Travel ExpenditureOutlook ~~ 94* 90" 71* 86" 93* 101 104 9 %2 87 91 91 89 % % 91 94 97 9
api':]ﬁﬁr‘g‘“aﬁggok 91* o1 80t 89 o 95 97 94 93 91 93 » 89 » 91 91 » 93 94
FaB Bxpendiure 93" o1+ 83" 9 oa* 98 100 9% 91 ) » 91 89 91 %0 %0 91 94 9%
Total 1006 1020 1000 1050 1120 1107 1128 1142 1121 1121 1132 1135 1134 1268 1098 1083 1177 1141 -
Accommodation 1502 1497 1000 1113 1391 1287 1428 1515 1592 1594 1431 1613 1440 1484 1276 1324 1267 1451 -
Food &Beverage 1207 1194 1000 1007 1167 1161 1279 1220 1289 1254 1164 1236 1172 1277 1126 1109 1189 1169 -
T e AllServices 10063*  10193* 10000 10509° 11188* 11140 11180 11190 11290 11380 11410 11370 11280 11460 11400 11640 11580 11540 -
by Industry® FeB/Accommodation  12437* 12294  10001*  10178*  11931* 12062 12319 12371 12593 12518 12523 12437 12281 12056 12008 12984 12487 12402 -

*This index should be interpreted with caution because the value is calculated by averaging monthly or quarterly indices in Yanolja Research
1) The bank of Korea, QoQ(%)

2) KOSTAT; 2020=100

3) The Federation of Korean Industries; If the index is above(below) 100, more(less) companies expect the next month's business conditions to improve than those that do not; "Leisure/Accommodation and Food Services" sector was not surveyed before 2021
4) The Bank of Korea; Index range =0~200; If the index is above 100, the number of companies with a positive outlook is greater than that with a negative outlook

5) Ministry of SMEs and Startups; If the index is above(below) 100, more(less) companies expect the next month's business con

6) The bank of Korea; Index range = 0~200; If the index is above(below) 100, consumers sense that overall economic situation is better(worse) than average

7) KOSTAT; 2020 = 100; Constant

8) KOSTAT; 2015 =100
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Indicator Measure 2018 2019 2020 2021 2022 2204 2205 2206 2207 2208 2209 2210 2211 2212 2301 2302 2303 2304 2305
9909 9947 10000 10250 10771 10685 10756 10822 10874 10862 10893 10921 10910 10928 11010 11038 11056 11080 11113
Hotel 10891 10651 10000 9982 10871 10061 10540 10862 12062 12354 11038 11568 11333 11634 11351 10730 10827 11421 11683
o, Mol 10128 10143 10000 9839 10164 9984 10011 10080 10197 10285 10275 10446 10416 10467 10458 10486 10498 10589 10557
Resort 10121 10229 10000 9986 10243 9379 9525 9323 10688 13122 10008 9883 9402 10667 11530 10164 9888 9999 10556
RecreationalFeciites 8199 8436 10000 10265 10858 9935 10282 10579 12696 13359 11099 10809 10494 10870 10877 10716 10595 10764 10989
Totl 10348 10850 10803 10960 11878 11859 11943 12010 12044 11998 12006 12068 12029 11979 12025 12046 12059 12050 12014
AcommodationSenice 10532 10441 10025 9980 10591 9973 10256 10153 11296 11858 10677 10992 10784 11155 11140 10608 10620 10978 11192
R Hotel 10400 10182 9559 9550 10409 9633 10092 9921 11549 11829 10569 11076 10851 11140 10869 10274 10867 10936 11187
Mol 9960 9976 9835 9687 10014 9836 9863 9931 10046 10133 10123 10292 10262 10312 10303 10331 10843 10433 10401
Resort 11496 11604 11344 11383 11712 10724 10891 10660 12220 15004 11437 11300 10751 12197 13184 11621 11307 11433 12070
UnemploymentRate®) 38 38 40 37 29 30 30 30 29 21 24 24 23 30 3 31 29 28 27
EmpoymentRatel) €07 609 601 605 621 &1 3 629 69 &8 7 67 &7 613 03 61l &2 &7 635
ToalToursmBalancel§M) 130661 85156 -31753 -43286 52973 3820 4312 4894 5946 5560 -30L6 3352 5883 8379 11583 -8565 5729 3441
LS ToiTousminomelg) 184618 207449 101811 106225 117814 6751 9706 9734 8184 10889 11275 13067 11251 10898 8655 9553 12008 13472
Tourism badnasgy 815279 292605 133564 149511 170787 12571 14018 14628 14130 16449 1491 16419 17134 19277 20238 18118 17737 16913
bl 28696 28714 4276 1223 655 215 316 413 674 702 60 773 1041 1393 1782 1725 1472 1497
ol 0 15347 17503 2519 967 3198 128 176 228 264 311 338 476 40 59 44 479 801 889

usD 110030 116565 118005 114442 129195 123234 126988 127735 130740 131844 139159 142666 136410 129622 124725 127074 130573 132001 132821

EUR 129863 130481 134599 135279 135738 133408 134243 134896 133291 133453 137709 140483 138829 137113 134237 136165 139850 144641 144420

99627 106975 110507 104145 98344 97738 98549 95134 95593 97517 9732 96936 95651 95912 95676 95668 97731 99052 96937

-

CNY 1664 16858 17088 17743 19157 19182 18878 19068 19413 19375 19819 19837 18953 18547 18316 18597 1891 1916 19002

9) KOSTAT; 2020 =100
10) KOSTAT; 2015 = 100
1) KOSTAT; Surveys the unemployment rate(%) and employment rate(%) among the economically active population aged 15 and over.
12) The Bank of Korea
3) Korea Tourism Organization DataLab
14) Hana Bank; Based on the sales base rate
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Yanolja Research Seminar in H1 2023: Platform Economy and the Tourism Industry

Yanolja Research, in collaboration with the H&T Analytics
Center at Kyung Hee University and the CHRIBA Research
Institute at Purdue University, organized a seminar on
Friday, June 30, 2023. The seminar focused on the platform

yanolja research

2023 OBEAR2|MA] 47| M[o|L

= E".E. 7=|x-“ I- | "'I-A economy and the tourism industry, featuring a presentation
=A0 O 2 I_Iué — - by Professor Choi Kyu-wan from Kyung Hee University,
2 Al 2023.06.30(2) 13:30-17:10 followed by a panel discussion. The panel discussion

A M2 S2YAHE 2HS|0E oF was chaired by Jang Soo-cheong, the Director of Yanolja

: Research, and included participants such as a professor
from Hanyang University, Park Jung-rok, the Vice Chairman
of the Seoul Tourism Association, Jeong Gwang-min, a
research fellow at the Korea Culture and Tourism Institute,
and Shin Sung-cheol, the Business Development Director at
Yanolja. The panel discussed fostering the tourism industry
through the utilization of platforms and explored various
approaches.

[a]

2023 Travel Innovation Idea Competition

Yanolja Research and Yanolja are jointly hosting a
competition for university students to submit creative and

Q practical ideas for tourism platform services, strategies
v, @5

yanolja yanolja research

2023L1 «EEZD for utilizing platforms to enhance tourism, and digital
— a=s oo transformation strategies for tourism businesses.
= _ EVEANGEIRID) [ S ey
—!"E mTnamssmmsn s sa « Submission Period: July 3, 2023 (Mon) ~ July 17,2023 (Mon)
OI LMIOI"I CEETD « For more information, please visit the Yanolja Research

=B S g ommi v e g website. (http://yanolja-research.com)
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Briefing for Q1 2023 Trends in the Korea Lodging Industry

Yanolja Research conducted an internal briefing on June
15, 2023 to discuss the Q1 2023 trends in the domestic
lodging industry for Yanolja employees. The presentation
covered key indicators such as ADR (Average Daily Rate),
AT OCC (Occupancy Rate), and RevPAR (Revenue Per Available
e Room) to examine the trends in the hospitality sector
I = - ~ during the first quarter of 2023. The briefing also included
Wi ia ln e L

a
»
.

i an analysis of the impact of COVID-19 on the hospitality
e and tourism industry using big data.

+ The Q12023 Trends in the Korea Lodging Industry report is
available on the Yanolja Research website.
(http://yanolja-research.com)
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