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Market Update

This market update report provides a focused look at 
the performance of Canadian regions, provinces, and 
major markets. Included herein are the Canadian 
lodging sector’s 2022 updated forecast and new 
projections for 2023.

2020 PROJECTIONS

Nationally, 2023 will see topline 
performance return to 2019 
levels. 
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National Overview

HOTEL PERFORMANCE

Summer 2022 RevPAR Recovers Beyond 2019

Nationally, Canadian hotels experienced rocket-fueled recovery 
in 2022, however, the benefits were mostly in topline 
performance. Gains were made with inflation aiding a faster 
than expected rate recovery with strong leisure demand 
boosting occupancies. At the same time, inflation is having a 
negative effect on expenses and increasing costs below the 
line. For operators, while topline performance is essentially back 
to 2019 levels, bottom-line recovery is still a few years away.

NATIONAL 2022F 2023 Forecast 2022 - 2023

OCCUPANCY 58% 63% 5 pts 

ADR $165 $171 4% 

RevPAR $97 $107 11% 

2023: Moderate Continued Growth

CBRE projects RevPAR will grow by 11% to reach $107 in 2023 –
back to 2019 levels. This year will bring continued economic 
growth, with the return of corporate and meeting conference 
travel, though at modest growth rates compared to 2022.

Domestic leisure demand has fully recovered, but some 
international travel remains largely absent, depending on the 
source. Furthermore, markets that depend on group and 
corporate travel for a significant percent of demand are still 
facing some challenges in recovery. 

While there are talks of an economic downturn, CBRE’s forecast 
does not take a significant downturn into account at this point, 
and projects that markets continue to slowly build back 
segmentation and bottom-line profits. 
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Eastern Canada Overview

As festival and events come back and Canadians continue to explore their own backyards, Eastern Canada is expected to continue to 
see strong leisure demand and overall RevPAR grow 12% in 2023 to reach $114. The region’s growth is expected to be led by Quebec 
with projected RevPAR growth of 17% in 2023, driven equally by increased occupancies and further rate improvements. In Ontario, 
RevPAR is projected to grow 9% to reach $111 in 2023 with modest gains in both occupancy and rates. The Atlantic region’s RevPAR is 
projected to grow 5% in 2023 to reach $81. Atlantic provinces saw strong rate growth in 2022– exceeding 2019 levels at times—and 2023 
will be about building back volume in occupied room nights.

Eastern Canada
Provincial Overview

HOTEL PERFORMANCE

CENTRAL 
CANADA

2022F 2023F Change 2022 - 2023

Occupancy 61% 65% 4 pts 

ADR $168 $174 4% 

RevPAR $102 $114 12% 

ONTARIO 2022F 2023F Change 2022 - 2023

Occupancy 62% 65% 3 pts 

ADR $165 $170 3% 

RevPAR $102 $111 9% 

QUEBEC 2022F 2023F Change 2022 - 2023

Occupancy 55% 61% 6 pts 

ADR $185 $192 4% 

RevPAR $101 $118 17% 

ATLANTIC 
CANADA

2022F 2023F Change 2022 - 2023

Occupancy 55% 57% 2 pts 

ADR $141 $141 0% 

RevPAR $77 $81 5% 
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Major Market Analysis

While leisure demand is strong, major markets across the country are continuing to struggle with the limited corporate and meeting 
conference business. However, CBRE believes that 2023 will be the year these segments recover. In Eastern Canada, Montreal is 
expected to lead the major markets with RevPAR growth of 18% in 2023 to reach $135. Ottawa, Quebec City, and Toronto are projected 
to see RevPAR growth in the range of 13% to 14% with gains in occupancy as well as continued growth in ADR. Following a strong rate 
recovery in 2022, St. John’s and Halifax are expected to see modest RevPAR growth as the recovery now becomes a game of building
back occupied room nights. 

Eastern Canada
Major Markets

HOTEL PERFORMANCE

Toronto 2022F 2023F
Change 2022 -

2023

Occupancy 62% 68% 6 pts 

ADR $182 $188 3% 

RevPAR $114 $129 13% 

Montreal 2022F 2023F
Change 2022 -

2023

Occupancy 58% 68% 10 pts 

ADR $195 $200 2% 

RevPAR $114 $135 18% 

Quebec City 2022F 2023F
Change 2022 -

2023

Occupancy 57% 62% 5 pts 

ADR $200 $207 4% 

RevPAR $113 $128 13% 

Ottawa 2022F 2023F
Change 2022 -

2023

Occupancy 59% 65% 6 pts 

ADR $163 $167 2% 

RevPAR $95 $108 14% 

Halifax 2022F 2023F
Change 2022 -

2023

Occupancy 63% 66% 3 pts 

ADR $162 $163 1% 

RevPAR $102 $108 5% 

St. John’s 2022F 2023F
Change 2022 -

2023

Occupancy 54% 55% 1 pts 

ADR $137 $137 0% 

RevPAR $74 $76 2% 
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Western Canada Overview

CBRE expects 2023 will see segmentation come back in several non-leisure segments, however certain markets that are affected by 
overnight visitation from Europe and Asia may take longer to recover. Overall, Western Canada is projected to grow by 11% and finish at 
$104 in 2023, with modest gains in both occupancy and ADR. Manitoba and Saskatchewan are expected to grow RevPAR by 13% to 14% 
driven by continued healthy rate and occupancy growth. Excluding resorts, Alberta is expected to see 12% RevPAR growth to reach $71. 
British Columbia saw strong growth in 2022 and is expected to see a more modest 9% growth in 2023, bringing RevPAR to $141. 

Western Canada
Provincial Overview

HOTEL PERFORMANCE

WESTERN 
CANADA

2022F 2023F
Change 2022 -

2023

Occupancy 57% 60% 3 pts 

ADR $165 $172 4% 

RevPAR $94 $104 11% 

ALBERTA 
(EXCL. RESORTS)

2022F 2023F
Change 2022 -

2023

Occupancy 51% 54% 3 pts 

ADR $124 $131 5% 

RevPAR $64 $71 12% 

BRITISH 
COLUMBIA

2022F 2023F
Change 2022 -

2023

Occupancy 64% 68% 4 pts 

ADR $201 $209 4% 

RevPAR $129 $141 9% 

MANITOBA 2022F 2023F
Change 2022 -

2023

Occupancy 58% 64% 6 pts 

ADR $128 $134 4% 

RevPAR $74 $85 14% 

SASKATCHEWAN 2022F 2023F
Change 2022 

- 2023

Occupancy 51% 55% 4 pts 

ADR $121 $126 5% 

RevPAR $61 $69 13% 

Want monthly insights?
Sign up for our National Market Report. 
Detailed Canadian hotel data delivered 
straight to your inbox every month.

https://www.cbre.ca/en/real-estate-services/business-lines/valuation-and-advisory-services/hotels-valuation-and-advisory-services/trends-and-custom-reports
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Major Market Analysis

Similar to eastern markets, leisure demand remains a strong driver in western major markets, but the lack of corporate and meeting 
conference business in 2021 and 2022 was a hindrance to occupancy recovery. In 2023, CBRE believes these segments will recover and 
major markets in Western Canada are expected to see a lift in non-peak periods with the return of more diversified segmentation. Regina 
and Saskatoon are expected to see 15% and 16% RevPAR growth in 2023; both markets are not expecting any new supply, so all gains in 
demand translate directly to gains in occupancy. Edmonton and Winnipeg are projected to grow RevPAR by 14% and 15% driven by both 
occupancy and rate growth. Calgary and Vancouver are expected to grow by 12% and 13% RevPAR, with Vancouver’s RevPAR reaching
$182 in 2023.

Western Canada
Major Markets

HOTEL PERFORMANCE

Vancouver 2022F 2023F
Change 2022 -

2023

Occupancy 71% 76% 5 pts 

ADR $227 $239 5% 

RevPAR $161 $182 13% 

Calgary 2022F 2023F
Change 2022 -

2023

Occupancy 55% 58% 3 pts 

ADR $146 $156 7% 

RevPAR $81 $91 12% 

Edmonton 2022F 2023F
Change 2022 -

2023

Occupancy 51% 56% 5 pts 

ADR $122 $129 5% 

RevPAR $63 $72 14% 

Regina 2022F 2023F
Change 2022 -

2023

Occupancy 50% 55% 5 pts 

ADR $122 $127 4% 

RevPAR $61 $70 15% 

Saskatoon 2022F 2023F
Change 2022 -

2023

Occupancy 54% 59% 5 pts 

ADR $126 $132 5% 

RevPAR $68 $78 16% 

Winnipeg 2022F 2023F
Change 2022 -

2023

Occupancy 63% 68% 5 pts 

ADR $133 $141 6% 

RevPAR $84 $96 15% 



Market Leading Professionals

TORONTO

Nicole Nguyen
Senior Director
647.943.3745
nicole.nguyen@cbre.com

Jamie Mills
Analyst
647.943.3747
jamie.mills@cbre.com

Derek Chen
Analyst
647.943.3746
derek.chen@cbre.com

VANCOUVER

David Ferguson
Director
778.372.1941
david.ferguson@cbre.com

Kirstin Hallett
Director
778.372.1942
kirstin.hallett@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

TOURISM & LEISURE GROUP

Rebecca Godfrey
Senior Director
647.943.3743
rebecca.godfrey@cbre.com

Hildegard Snelgrove
Associate Director
647.943.3748
hildegard.snelgrove@cbre.com

CBRE Hotels Valuation & Advisory Services CBRE Hotels Brokerage
TORONTO

Mark Sparrow**
Executive Vice President
416.943.3666
mark.sparrow@cbre.com

Ryan Tran**
Vice President
647.943.3674
ryan.tran@cbre.com

Luke Scheer**
Executive Vice President
647.943.3673
luke.scheer@cbre.com

Simran Hora
Financial Analyst
647.943.4200
simran.hora@cbre.com

CALGARY

Greg Kwong*
Executive Vice President
403.750.0514
greg.kwong@cbre.com

CBRE Limited, Real Estate Brokerage
* Broker  
** Sales Representative

This disclaimer shall apply to CBRE Limited, Real Estate Brokerage, and to all other divisions of the Corporation; to include all employees and independent contractors (“CBRE”). All references to CBRE Limited herein shall be deemed to include CBRE, Inc. The information set out herein, including, without limitation, any projections,  images, 

opinions, assumptions and estimates obtained from third parties (the “Information”) has not been verified by CBRE, and CBRE does not represent, warrant or guarantee the accuracy, correctness and completeness of the Information. CBRE does not accept or assume any responsibility or liability, direct or consequential, for the  Information or the 

recipient’s reliance upon the Information. The recipient of the Information should take such steps as the recipient may deem necessary to verify the Information prior to placing any reliance upon the Information. The Information may change and any property described in the Information may be withdrawn from the  market at any time without 
notice or obligation to the recipient from CBRE. CBRE and the CBRE logo are the service marks of CBRE Limited and/or its affiliated or related companies in other countries. All other marks displayed on this document are the property of their respective owners. All Rights Reserved.


	Slide Number 1
	Slide Number 2
	National Overview
	Eastern Canada�Provincial Overview
	Eastern Canada�Major Markets
	Western Canada�Provincial Overview
	Western Canada�Major Markets
	Slide Number 8

