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ECONOMIC
OUTLOOKS




CBRE GLOBAL ECONOMIC OUTLOOK Core HoreLs

s Leading Hatel Experts
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CANADIAN ECONOMIC OUTLOOKS

GDP Forecast (% Change)
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2020-2021 REAL GDP FORECAST BY PROVINCE
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CURRENT MARKET PERFORMANCE
NATIONAL




NATIONAL PERFORMANCE CBRE HOTELS

The Warld's Leading Hatel Experts.

2019 Q1 Q2 July August
Occupancy 57% 68% 76% 79%
ADR $148 $166 $180 $181
RevPAR $84 $113 $137 $142
2020 Q1 Q2 July August (est.)
Occupancy 47% 19% 34% 42%
ADR $147 $106 $128 $134
RevPAR $69 $20 $43 $56
YoY Change Q1 Q2 July August (est.)
Occupancy -10pts -49pts -42pts -37pts
ADR -1% -36% -29% -26%
RevPAR -18% -82% -68% -61%

Source: CBRE Hotels

Source: CBRE Hofels' Trends in the HofelIndusiry Nafional Marketvith reproducion and use ofinformafion subiectto CBRE Limited Disclaimer | Terms ofUse as
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PROVINCIAL REVPAR PERFORMANCE

RevPAR Decline by Province, Q1 & Q2 2020
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PROPERTY TYPE REVPAR PERFORMANCE B

Property Type RevPAR Decline, Q1/Q2 2020
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MOST IMPACTED MARKETS BY REVPAR CHRE HOTELS

he Warkd's Leading Hotel Experts

Most Impacted Markets (RevPar) - Month of July 2020 YOY
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LEAST IMPACTED MARKETS BY REVPAR
Least Impacted Markets (RevPAR) — Month of July 2020 YOY
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CURRENT MARKET PERFORMANCE
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BRITISH COLUMBIA PERFORMANCE

CBRE HOTELS
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Occupancy 63%
ADR $171
RevPAR $108
2020 Q1
Occupancy 53%
ADR $168
RevPAR $89
YoY Change Q1
Occupancy -10pts
ADR -2%
RevPAR -17%

75%
$198
$147

Q2

23%
$115

$27

Q2
-52pts
-42%
-82%

July (Month) August (Month)
84% 87%
$228 $232
$191 $201
July August (est.)
44% 52%
$149 $155
$66 $80
July August (est.)
-40pts -35pts
-35% -33%
-66% -60%

Source: CBRE Hotels

Source: CBRE Hofels' Trends in the HofelIndusiry Nafional Marketvith reproducion and use ofinformafion subiectto CBRE Limited Disclaimer | Terms ofUse as
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COVID-19 IMPACT - BC MONTHLY PERFORMANCE B

sel Experts.

BRITISH COLUMBIA - COVID 19 ACCOMMODATION INDUSTRY REVPAR
IMPACT
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BC SUBMARKET REVPAR PERFORMANCE CBRE HOTELS

The Warkd's Leading Hatel Experts

Year over Year RevPAR Decline by Submarket, Q1, Q2 and YTD July 2020
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CURRENT MARKET PERFORMANCE
METRO VANCOUVER




METRO VANCOUVER PERFORMANCE

CBRE HOTELS

The Warkd's Leading Hatel Exparts

Occupancy 71%
ADR $172
RevPAR $123
2020 Q1
Occupancy 59%
ADR $171
RevPAR $102
YoY Change Q1
Occupancy -12pts
ADR -0.3%
RevPAR --17%

84%
$241
$204

Q2

20%
$125

$25

Q2
-64pts
-48%
-88%

July (Month) August (Month)
89% 92%
$272 $277
$242 $255

July (Month) August (est.)
28% 34%
$138 $138
$39 $46

July (Month) August (est.)
-61pts -58pts
-49% -50%
-84% -82%

Source: CBRE Hotels
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METRO VANCOUVER MONTHLY PERFORMANCE B

sel Experts.

METRO VANCOUVER - COVID 19 ACCOMMODATION INDUSTRY REVPAR
IMPACT

$300
$250

$200

$150 a=—2020 RevPAR
e==2019 RevPAR

RevPAR

$100

$50 —

$0
January February March April May June July August

Source: CBRE Hotels

S : CBRE Hotels'Trends in the Hotel Indusiry Nafional Market with ducic d finformati bjectto CBRE Limited Disclair | T U
deraled i htps: wmcre.cafon el esoe-servces business. ineseluston-an avkery. serceshes valoaton-and adsory. senicesdiscamer 20 CBRE HOTELS | COVID-19 IMPACT OCTOBER 2020




MAJOR MARKET PERFORMANCE COMPARISON B

Major Market RevPAR YTD July
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SUB MARKET PERFORMANCE - VANCOUVER DOWNTOWN

CBRE HOTELS
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Occupancy
ADR
RevPAR
2020
Occupancy
ADR
RevPAR
YoY Change
Occupancy
ADR
RevPAR

70%
$199
$139
Q1T
56%
$201
$112
Q1T
-14pts
1%
-20%

July (Month) August (Month)
91% 93%
$328 $333
$299 $310
July August (est.)
19% 26%
$163 $162
$31 $42
July August (est.)
-72pts -67pts
-50% -51%
-90% -86%

Source: CBRE Hotels
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DOWNTOWN VANCOUVER MONTHLY PERFORMANCE B

s

DOWNTOWN VANCOUVER - COVID 19 ACCOMMODATION INDUSTRY
REVPAR IMPACT
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SUB MARKET PERFORMANCE - AIRPORT/RICHMOND B

July (Month) August (Month)

Occupancy 77% 84% 87% 92%
ADR $157 $197 $216 $223
RevPAR 121 $165 $189 $206
2020 Q1 Q2 July (Month) August (est.)
Occupancy 66% 33% 38% 38%
ADR $155 $135 $134 $129
RevPAR $103 $45 $50 $49
YoY Change Q1 Q2 July (Month) August (est.)
Occupancy -11pts -51pts -49pts -54pts
ADR -0.8% -31% -38% -42%
RevPAR -15% -73% -73% -76%

Source: CBRE Hotels

Source: CBRE Hofels'Trends in the Hotel Industry National Market with reproduction and use of i
by -esfate -se rvi i i d-od
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SUB MARKET PERFORMANCE - LANGLEY/SURREY oS

The Warkd's Leading Hatel Exparts

July (Month) August (Month)

Occupancy 67% 81% 83% 87%
ADR $123 $152 $177 $175
RevPAR $82 $123 $147 $153
2020 Q1 Q2 July (Month) August (est.)
Occupancy 56% 27% 41% 50%
ADR $123 $107 $11 $11
RevPAR $69 $29 $46 $55
YoY Change Q1 Q2 July (Month) August (est.)
Occupancy -11pts -54pts -42pts -37pts
ADR 0% -30% -37% -37%
RevPAR -16% -76% -69% -64%

Source: CBRE Hotels

S : CBRE Hotels' Trends in the Hotel Industry National Market with duci d finformati bjectto CBRE Limited Discle T fU:
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SUB MARKET PERFORMANCE - OTHER VANCOUVER* B

July (Month) August (Month)

Occupancy 72% 84% 88% 91%
ADR $137 $189 $213 $220
RevPAR $98 $158 $187 $200
2020 Q1 Q2 July (Month) August (est.)
Occupancy 64% 28% 37% 44%
ADR $137 $109 $126 $123
RevPAR $88 $30 $46 $54
YoY Change Q1 Q2 July (Month) August (est.)
Occupancy -8pts -56pts -51pts -47 pts
ADR 0% -42% -41% -44%
RevPAR -11% -81% -75% -73%

Source: CBRE Hotels

* Includes North Shore, Bumaby, New Westminster, Coquitlam, Port Coquitlam, Pitt Meadows, Maple Ridge, Delta, Tsawwassen

S : CBRE Hotels' Trends in the Hotel Industry National Market with duci d finformati bjectto CBRE Limited Discle T fU:
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COMING OUT OF COVID-19




IMPACT OF HISTORIC EVENTS

National Accommodation Market Occupancy & Demand
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IMPACT OF HISTORIC EVENTS el

The Warkd's Leading Hatel Experts

National ANOI Per Room & RevPAR Performance
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RECOVERY INFLUENCES CBRE HOTELS

The Warkd's Leading Hatel Experts.

Source: CBRE Hotels

Sy : CBRE Hofels' Trends in the Hotel Ind! fional ketwith udli d finfc i bie CBRE Limited Disclair T fU.
PP A AN o i W e S oo ek speorioll stioettatel 30 CBRE HOTELS | COVID-19 IMPACT OCTOBER 2020



PRELIMINARY 2020-2025 CANADIAN OUTLOOK B

CBRE Original Canadian Forecasts 1/1/2020

Occ A\B RevPAR Supply Demand Occ ADR RevPAR
2019 65.1% $163.52 $106.52 1.8% 0.2% -1.1% 0.8% -0.8%
2020 65.3% $167.44 $109.39 1.9% 2.5% 0.2% 2.4% 2.7%

Canadian Forecasts

Occ ADR RevPAR Supply Demand Occ ADR RevPAR
2020 38.2% $138.99 $53.15 1.9% -40.0% -27.1% -15.0% -50.1%
2021 57.0% $152.89 $87.09 0.7% 50.0% 18.7% 10.0% 63.8%
2022 63.5% $159.01 $100.94 0.5% 12.0% 6.5% 4.0% 15.9%
2023 65.1% $163.78 $106.55 0.5% 3.0% 1.6% 3.0% 5.6%
2024 65.1% $167.87 $109.22 1.5% 1.5% 0.0% 2.5% 2.5%
2025 65.1% $172.07 $111.95 1.5% 1.5% 0.0% 2.5% 2.5%

Source: CBRE Hotels

H : CBRE Hotels' Trends in the Hotel Industry Nafional Marketwith d d use ofinformation sub CBRE Limited Discl T U
ource ofels Trerus n the Hotel ndusry National Morketwih reprodudion and use o i rmation subjectio  Limite sz aimer | ormsofUse os 31 CBRE HOTELS | COVID-19 IMPACT OCTOBER 2020
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THE CANADIAN RECOVERY OUTLOOK B

Canadian Occupancy Forecast and 2020 Actual Performance
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THE CANADIAN RECOVERY OUTLOOK CBRE HOTELS

The Warkd's Leading Hatel Experts

Canadian ADR Forecast and 2020 Actual Performance
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THE CANADIAN RECOVERY OUTLOOK B

Canadian RevPAR Forecast and 2020 Actual Performance
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THE NEXT 18 MONTHS - CANADA CBRE HOTELS

The Warkd's Leading Hatel Experts

Monthly Operating Income Per Room
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THE NEXT 18 MONTHS - CANADA
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NATIONAL FINANCIAL OUTLOOK B

National ANOI Per Available Room
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THE RECOVERY: PHASING CBRE HOTELS
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RECOVERY -
IMPLICATIONS FOR METRO VANCOUVER




HISTORIC SUB MARKET REVPAR PERFORMANCE B

Metro Vancouver
Historic RevPar Recovery by Sub Market
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QUESTIONS?
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DISCLAIMER CBRE HOTELS
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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 managementtool forthe 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.
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