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CBRE HOTELS CANADA



4 CBRE HOTELS | 2022 MARKET OUTLOOKSource: CBRE Hotels’ Trends in the Hotel Industry National Market with reproduction and use of information subject to CBRE Limited Disclaimer | Terms of Use as 
detailed at https://www.cbre.ca/en/real-estate-services/business-lines/valuation-and-advisory-services/hotels-valuation-and-advisory-services/disclaimer

UNDERLYING ASSUMPTIONS

As of mid-August 2021

4th wave is managed without widespread lockdowns or significant 
restrictions. 

Canada remains open to fully vaccinated international & US travelers. 

Global vaccination progresses. The vaccines remain effective against 
variants. Vaccine “passports” allow for freer movement of people.

Meeting & Conference, Corporate & Government travel activity starts to 
ramp up in late Q1/early Q2 2022.
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OPPORTUNITIES & THREATS TO RECOVERY

 Corporate & Government travel 
returns more quickly than expected

 Canadian travelers continue to stay 
within the country for the bulk of their 
travel

 Occupancy compression drives 
higher ADR yield

 Reduction or removal of gathering 
limitations driving larger groups

 Additional lockdowns/infection waves

 Reimplementation of border restrictions

 ADR discounting

 Significant labour shortages 

 Poor Group/Conference pick up

 New variants which vaccines aren’t 
effective against

 Global vaccination may not be 
achieved until 2026

 Economic recession

 Rapid inflation



ECONOMIC & 
TRAVEL OUTLOOKS 
FOR THE GTA
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THE TORONTO ECONOMY
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GTA TRAVEL INDICATORS

Source: Conference Board of Canada, August 2021

Greater Toronto Area Overnight Visits,  2021-2024F (000s)

2019 2020E 2021F 2022F 2023F 2024F

Domestic –
Business

1,306 362 574 831 1051 1,073

8.5% -72.3% 58.6% 44.6% 26.5% 2.1%

Domestic –
Leisure

1703 1,193 1,518 1,845 1,889 1,875

-3.6% -29.9% 27.2% 21.6% 2.3% -0.7%

Domestic –
Other

5,152 3,305 3,694 4,609 5,326 5,494

-4.8% -35.9% 11.8% 24.8% 15.6% 3.1%

US
2,693 386 1,418 2,212 2,703 2,785

10.6% -85.7% 267.3% 56.0% 22.2% 3.0%

Overseas
2,458 371 375 1,218 2,186 2,516

16.8% -84.9% 1.1% 224.9% 79.5% 15.1%

Total 
Overnight 
Visits

13,321 5,617 7,579 10,715 13,155 13,742

3.0% -57.8% 34.9% 41.4% 22.8% 4.5%

Domestic 
(Business)

7%

Domestic 
(Leisure)

20%

Domestic (Other)
49%

US
19%

Overseas
5%

Overnights Visits to Toronto by Origin 
- 2021F
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TORONTO PEARSON AIR PASSENGER TRAFFIC

Source: Statistics Canada, GTAA, Ports Toronto
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Uncertainty surrounding 
whether things will 
proceed as planned

CITY WIDE STATS 2022

12
Events Booked

~51,300
Occupied Room Nights

Source: Tourism Toronto

>65,500
Estimated Delegates
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FUTURE CITY WIDE BOOKING 2023– 2027

57
Future Events Booked

~283,000
Estimated Delegates

Source: Tourism Toronto

~481,000
Estimated Occupied Room 
Nights

2023 already 2x what 
is OTB for 2022
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CITYWIDE CONVENTIONS
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GREATER TORONTO 
MARKET OUTLOOKS
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DOWNTOWN TORONTO SUPPLY UPDATES 2021-22

1 1 Hotel
2 Drake Hotel 
3 Park Hyatt
4 Ace Hotel
5 W Toronto
6 Canopy by Hilton (Rosedale on 
Bloor)
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MARKET OUTLOOKS – DOWNTOWN TORONTO

2019 2020 2021 F 2022 P

Downtown

Rooms 17,158 16,911 17,129 17,777

Occupancy 78% 20% 26% 52%

ADR $252 $203 $183 $205

RevPAR $196 $40 $47 $107

% Change

Supply 0.6% -1.4% 1.3% 3.8%

Demand -0.5% -75.0% 32.0% 112.0%

ADR 0.5% -19.6% -10.0% 12.0%

RevPAR -0.6% -79.6% 17.3% 128.8%
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1 Crowne Plaza (Expansion)
2 Holiday Inn Express & Suites 

Toronto Airport South

TORONTO AIRPORT SUPPLY UPDATES 2021-22
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MARKET OUTLOOKS – TORONTO AIRPORT

2019 2020 2021 F 2022 P

Airport

Rooms 8,651 8,723 8,834 8,924

Occupancy 78% 29% 46% 54%

ADR $156 $132 $134 $138

RevPAR $121 $39 $61 $74

% Change

Supply 0.0% 0.8% 1.3% 1.0%

Demand -1.3% -62.1% 58.0% 19.0%

ADR 1.1% -14.9% 1.0% 3.0%

RevPAR -0.2% -68.0% 57.6% 21.3%
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GTA WEST SUPPLY UPDATES 2021-22

1 Hyatt Place Toronto/Mississauga Centre
2 The Pearle Hotel & Spa, Autograph Collection
3 Hampton Inn & Suites Burlington
4 Four Points by Sheraton Oakville
5 Hyatt Place Brampton
6 TownePlace Suites Brampton
7 TownePlace Suites Mississauga
8 TownePlace Suites Caledon Bolton
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MARKET OUTLOOKS – GTA WEST

2019 2020 2021 F 2022 P

West

Rooms 9,021 9,205 9,399 9,780

Occupancy 72% 34% 39% 53%

ADR $134 $107 $101 $111

RevPAR $97 $36 $39 $58

% Change

Supply 5.3% 2.0% 2.1% 4.1%

Demand 1.6% -52.1% 16.0% 43.0%

ADR 0.5% -20.1% -5.5% 9.0%

RevPAR -3.0% -62.5% 7.4% 49.8%
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GTA EAST/NORTH SUPPLY UPDATES 2021-22

1 Holiday Inn Toronto-Yorkdale (Closure)
2 Holiday Inn Express Aurora
3 Microtel Inn & Suites - Aurora
4 Avid Vaughan
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MARKET OUTLOOKS – GTA EAST/NORTH

2019 2020 2021 F 2022 P

East/North

Rooms 10,927 11,095 10,881 11,083

Occupancy 70% 34% 43% 49%

ADR $139 $110 $100 $108

RevPAR $97 $38 $43 $53

% Change

Supply 2.4% 1.5% -1.9% 1.9%

Demand -1.0% -50.2% 23.0% 15.0%

ADR 0.7% -21.0% -8.5% 8.0%

RevPAR -2.7% -61.2% 14.8% 21.9%
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MARKET OUTLOOKS – GTA OVERALL

2019 2020 2021 F 2022 P

Total GTA

Rooms 45,757 45,934 46,243 47,564

Occupancy 74% 28% 36% 52%

ADR $184 $138 $130 $151

RevPAR $137 $38 $47 $78

% Change

Supply 1.8% 0.4% 0.7% 2.9%

Demand -0.4% -62.4% 30.6% 47.5%

ADR 0.5% -25.0% -5.5% 15.8%

RevPAR -1.7% -71.9% 22.5% 66.1%
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NORTH AMERICAN MAJOR CITY COMPARISON 2022

Source: CBRE Hotels

New York Boston Chicago

Occupancy 58% ∆ 14.4 pts 57% ∆ 10.8 pts 51% ∆ 10.3 pts

ADR $195 ∆ 25.4% $167 ∆ 17.3% $130 ∆ 21.8%

RevPAR $113 ∆ 66.7% $95 ∆ 44.7% $66 ∆ 52.9%

Toronto Overall 
(CAD)

Toronto Overall
(USD) % Change

Occupancy 52% 52% 15.7 pts

ADR $151 $119 15.8%

RevPAR $78 $62 66.1%



ONTARIO MARKET 
OUTLOOKS
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PROVINCIAL HOTEL SUPPLY - ONTARIO
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ONTARIO 2019-2022 ADR, REVPAR OUTLOOK

ADR Growth

2020 Actual -22.6%

2021 Forecast 2.0%

2022 Projection 12.0%

RevPAR Growth

2020 Actual -64.5%

2021 Forecast 25.1%

2022 Projection 54.3%

Demand Growth

2020 Actual -53.7%

2021 Forecast 24.0%

2022 Projection 40.0%

2019 2020 2021 F 2022 P
Occupancy 69% 32% 39% 53%

ADR $163 $126 $129 $144

RevPAR $112 $40 $50 $77



NATIONAL 
OUTLOOK
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2022 MAJOR MARKET OUTLOOKS REVPAR PROJECTION

*”Major Markets” refer to Greater Metro Areas

2022 RevPAR Ranking 

Vancouver $97 
Quebec City $92 
Niagara Falls $87 
Montréal $79 
Toronto $78 
Ottawa $66 
Halifax $64 
Winnipeg $54 
St. John’s $54 
Calgary $53 
Saskatoon $51 
Edmonton $45 
Regina $44 
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NATIONAL ADR, REVPAR OUTLOOK

ADR Growth

2020 Actual -21.4%

2021 Forecast 2.6%

2022 Projection 9.2%

RevPAR Growth

2020 Actual -63.7%

2021 Forecast 22.2%

2022 Projection 52.8%

Demand Growth

2020 Actual -53.4%

2021 Forecast 20.3%

2022 Projection 42.0%

2019 2020 2021 F 2022 P

Occupancy 65% 30% 36% 50%

ADR $163 $128 $132 $144

RevPAR $106 $39 $47 $72
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THE CANADIAN REVPAR HISTORIC TREND & OUTLOOK
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2021-2025 CANADIAN OUTLOOK
Actual Results

Occ ADR RevPAR Supply Demand Occ ADR RevPAR

2019 65% $163 $106 1.4% 1% -1 pts 5% 5%

2020* 30% $128 $39 0.8% -48% -35 pts -21% -64%

Outlook

Occ ADR RevPAR Supply Demand Occ ADR RevPAR

2021 36% $132 $47 1.0% 20% 6 pts 3% 22%

2022 50% $144 $72 1.4% 42% 14 pts 9% 53%

2023 59% $153 $90 2.0% 19% 9 pts 7% 24%

2024 63% $161 $102 0.6% 8% 4 pts 5% 13%

2025 65% $166 $107 0.7% 3% 2 pts 3% 6%
* 2020 performance has been annualized to reflect total inventory 



Q & A



CBRE Hotels Valuation & Advisory Services
CBRE HOTELS
Nicole Nguyen
Director
647.943.3745 | nicole.nguyen@cbre.com

David Ferguson
Director
778.372.1941 | david.ferguson@cbre.com

TOURISM & LEISURE GROUP
Fran Hohol
SeniorDirector
647.943.3743 | fran.hohol@cbre.com

Kirstin Hallett
Director
778.372.1942 | kirstin.hallett@cbre.com

Jamie Mills
Analyst
647.943.3747 | jamie.mills@cbre.com

Cailin Sully-Daniels
Associate Director
778.372.4414 | cailin.sullydaniels@cbre.com

Carol Lopes
Senior Analyst
778.372.1940 | carol.lopes@cbre.com

www.cbre.ca/vas-hotels

Hildegard Snelgrove
Senior Analyst
647.943.3748 | hildegard.snelgrove@cbre.com

mailto:nicole.nguyen@cbre.com
mailto:david.ferguson@cbre.com
mailto:fran.hohol@cbre.com
mailto:kirstin.hallett@cbre.com
mailto:jamie.mills@cbre.com
mailto:cailin.sullydaniels@cbre.com
mailto:carol.lopes@cbre.com
http://www.cbre.ca/vas-hotels
mailto:hildegard.snelgrove@cbre.com


36 CBRE HOTELS | 2022 MARKET OUTLOOKSource: CBRE Hotels’ Trends in the Hotel Industry National Market with reproduction and use of information subject to CBRE Limited Disclaimer | Terms of Use as 
detailed at https://www.cbre.ca/en/real-estate-services/business-lines/valuation-and-advisory-services/hotels-valuation-and-advisory-services/disclaimer

DISCLAIMER

All information contained in this document as well as in CBRE Limited (“CBRE”) publications, or otherwise provided by CBRE is
designed as a reference and a management tool for the internal use of companies and agencies involved in the travel and 
tourism industry. Reproduction and quotation in documents and matters relating to provision of third party consulting advice, 
business planning, solicitation of public funds, debt and equity financing, litigation, property tax or other legal and financial 
matters is NOT PERMITTED without the written permission of CBRE. Quotation and reproduction of this material is permitted 
otherwise ONLY if credited to CBRE and referencing our disclaimer as follows: Source: CBRE Limited with reproduction and use 
of information subject to CBRE Limited Disclaimer / Terms of Use as detailed at https://www.cbre.ca/en/real-estate-
services/business-lines/valuation-and-advisory-services/hotels-valuation-and-advisory-services/disclaimer

Users of this information are advised that CBRE Limited does not represent the information contained herein to be definitive or 
all-inclusive. CBRE Limited believes the information to be reliable, but is not responsible for errors or omissions.

https://www.cbre.ca/en/real-estate-services/business-lines/valuation-and-advisory-services/hotels-valuation-and-advisory-services/disclaimer
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