2027 Alberta

Outlook

Ascend 2026

October 6, 2026

—

o)

Y
)

s

>~

k7

CBRE




Kirstin Hallett

Vice President,

CBRE Hotels

+1 778 372 1942
kirstin.hallett@cbre.co
m

-~

' "ﬂ\\\\\\\\“

Adobe St-(;ck

Agenda

o U B W N

. Alberta Economic &

Travel Indicators

. Calgary Outlook

. Edmonton Outlook
. Alberta Outlook

. National Outlook

. Financial Summary



Alberta
Economic &
Travel
Indicators




Calgary

6.0%
ALBERTA ECONOMIC & Forecast

TRAVEL INDICATORS 5.0%

2022 2023 2024 2025 2026 2027
W Aug. 2026 Outlook W Pre-tariffs Forecast (Dec. 2024)

4.0%

Projected GDP 7 0%
Growth Forecast 2.0%

1.0%

0.0%

U.S. tariffs have weighed
on Canada’s economic

outlook
Edmonton

Source: CBRE Research, Oxford 4.0%
. Forecast
Economics, 2026 3.5% o

3.0%

2.5%
2.0%
2022 2023 2024 2025 2026 2027

1.5%
1.0%
0.5%
0.0%

W Aug. 2026 Outlook W Pre-tariffs Forecast (Dec. 2024)
© 2026 CBRE LIMITED



ALBERTA ECONOMIC &
TRAVEL INDICATORS

Tourism
Visitation
Conditions

Source: Signal49, Statistics
Canada, CBRE Hotels
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ALBERTA ECONOMIC &
TRAVEL INDICATORS

Air Passenger
Traffic

YYC & YEG
2019 - 2026
YTD July

Source: Statistics Canada, Calgary
International Airport, Edmonton
International Airport
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CALGARY OUTLOOK

Calgary
2025-2026 YTD
RevPAR

+2.0%
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CALGARY OUTLOOK

Cal gary 2023 2024 2025 2026F  2027F

Downtown Calgary Occupancy 61% 63% 63% 63% 63%
Downtown ADR $221 $228 S243 S250 S257
RevPAR Growth vs 2026 RevPAR S134 S144 S154 S156 S161

Calgary Occupancy 64% 66% 67% 67% 67%
S | D d
Soupply B Beman ADR $175  $180  $191  $193  $199

RevPAR $112 $119 $127 $129 $132

0% 0%

2027
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CALGARY OUTLOOK

Calgary 2023 2024 2025  2026F  2027F
Al rport Calgary Occupancy 67% 69% 69% 70% 70%
Airport ADR S151 S155 S163 S161 S165

RevPAR Growth vs 2026 RevPAR S101 S106 S113 S113 S116
Calgary Occupancy 64% 66% 67% 67% 67%

= oupply #bemand ADR $175  $180  $191  $193  $199
RevPAR S112 S119 S127 S129 S132

0% 0%

2027
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CALGARY OUTLOOK

Cal gary 2023 2024 2025 2026F  2027F

Northwest Calgary Occupancy 68% 67% 68% 68% 68%
Northwest ADR $143 $149 $157 $156 $160
RevPAR Growth vs 2026 RevPAR S97 S99 S107 S$106 $109

Calgary Occupancy 64% 66% 67% 67% 67%
S | D d
Soupply B Beman ADR $175  $180  $191  $193  $199

RevPAR $112 $119 $127 $129 $132

0% 0%

2027
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CALGARY OUTLOOK

Calgary 2023 2024 2025  2026F  2027F
South Calgary Occupancy 64% 66% 66% 66% 66%
South ADR $158 $159 S170 S174 $178

RevPAR Growth vs 2026 RevPAR $101 $105 $113 S$115 5118
Calgary Occupancy 64% 66% 67% 67% 67%

=oupely. | bemand ADR $175  $180  $191  $193  $199
RevPAR $112 $119 S$127 $129 $132

0% 0%

2027
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CALGARY OUTLOOK

Calgary

2023 2024 2025 2026F  2027F
3%

RevPAR Growth vs 2026

Calgary Occupancy 64% 66% 67% 67% 67%

ADR $175 $180 $191 $193 $199

m Supply ® Demand RevPAR $112 $119 $127 $129 $132

0% 0%

2027
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EDMONTON OUTLOOK

Edmonton
2025-2026 YTD
RevPAR

-0.9%
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EDMONTON OUTLOOK

Edmonton
Hotel Supply
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Hotel Rooms
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EDMONTON OUTLOOK

Edmonton
Downtown

1%

RevPAR Growth vs 2026

W Supply ™ Demand
8%

2027
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2023 2024 2025 2026F  2027F

Edmonton Occupancy 56% 57% 57% 58% 57%
Downtown ADR S177 $198 S211 $218 $225
RevPAR S98 $112 $120 $127 $129

Edmonton Occupancy 58% 60% 61% 60% 60%
ADR $136 $147 $152 $155 $159

RevPAR S79 $88 $93 S93 S96
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EDMONTON OUTLOOK

Edmonton _

South Edmonton Occupancy 57% 59% 62% 60% 61%
3% South ADR $119 $128 $131 $134 $137
RevPAR Growth vs 2026 RevPAR $68 576 S81 SSO 583

M Supply ™ Demand

1%

2027
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Edmonton

West
2%

RevPAR Growth vs 2026

W Supply ™ Demand

2%
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EDMONTON OUTLOOK

2027

2%

2023 2024 2025 2026F  2027F

Edmonton Occupancy 62% 65% 64% 62% 62%
West ADR $136 $143 $149 $150 $153

RevPAR S84 S93 $95 $93 S95

Edmonton Occupancy 58% 60% 61% 60% 60%
ADR $136 $147 $152 $155 $159

RevPAR S79 $88 $93 S93 S96
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EDMONTON OUTLOOK

Edmonton

3%

RevPAR Growth vs 2026

W Supply ™ Demand

2% 2%

2027
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Edmonton

2023 2024 2025 2026F  2027F
Occupancy 58% 60% 61% 60% 60%
ADR $136 $147 $152 $155 $159
RevPAR $79 $88 $93 S93 $96
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ALBERTA OUTLOOK

Alberta
Hotel Supply
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Hotel Rooms
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ALBERTA OUTLOOK

Alberta

(excl. Resorts)

3%

RevPAR Growth vs 2026

2023 2024 2025  2026F 2027F

AB Occupancy 59% 60% 60% 60% 60%

(excl resorts) ADR $146  $154  $161  $164  $168
RevPAR $86 $92 $97 $99 $101
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NATIONAL OUTLOOK 2027 RevPAR Growth over 2026 2027 RevPAR Projection Ranking
Niagara Falls e 5% RevPAR $

2027 Major Montreal ——— Vancouver S237
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NATIONAL OUTLOOK

National
Outlook
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Canada

2023 2024 2025 2026F  2027F
Occupancy 66% 66% 66% 66% 66%
ADR $197 $206 $213 $221 $225
RevPAR $129 $135 $140 $147 $150
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FINANCIAL SUMMARY

Alberta
Historic Financial
Performance

NOTE: Adjusted Net Operating
Income is defined as income
after property taxes, insurance,
management fees, franchise
fees, and capital reserves; but
before rent, interest, income
taxes, depreciation and
amortization.

Source: CBRE Hotels
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Adjusted Net Operating Income Per Available Room ($000’s)
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FINANCIAL SUMMARY

National
Bottom Lines

Adjusted Net Operating
Income includes
franchise fees,
management fees, and
capital reserve.

© 2026 CBRE LIMITED

Adjusted Net Operating Income/ Available Room ($S000’s)
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Disclaimer

© 2026 CBRE LIMITED

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
guotation 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.
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