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Executive Summary

Who owns Canada’s national parks? While the country’s parks are fully under federal
domain, the businesses that offer tourist attractions, transportation and lodging are
increasingly American-owned and the markets for those attractions increasingly
concentrated. This is especially the case in two of the crown jewels of Canada’s park
system: Banff and Jasper National Parks.

Today, Pursuit, an American company, has over 90% of the market for attractions in
Banff and Jasper, along with being the third largest hotel operator, and the owner of
a bus system providing access to the parks.' This hold has only grown in recent
years, with both Parks Canada and the Competition Bureau declining to intervene in
the company’s 2024 acquisition of the Jasper SkyTram. With regulators allowing a
steady march of consolidation, it is unlikely that Pursuit’'s “deep competitive moats”
in Banff and Jasper will be breached anytime soon.

At the heart of the issue is a regulator without a mandate to maintain competition in
our national parks and a competition law enforcer that has failed to intervene
despite sky high levels of concentration. Competition in Canada's national parks is
complex, with the need to balance accessibility and affordability with preserving the
integrity of our country’s natural wonders. That mission can be accomplished with
regulators that understand the value of both conservation and competition.

To keep our national parks Canadian and competitive, the federal government
should:

e Break Pursuit’s monopoly grip on Banff and Jasper by reversing acquisitions
well above presumptively anti-competitive levels of market concentration

e Give Parks Canada a mandate to promote competition and Canadian
ownership in the markets that visitors to Canada’s national parks depend on

Canada’s parks are part of what makes this country great. We should be working
hard to make sure they stay Canadian and competitive.

! St. Albert Gazette, Pursuit's gondola rival claims U.S. company's monopoly increasing congestion in
Banff

https://www.stalbertgazette.com/beyond-local/pursuits-gondola-rival-claims-us-companys-
monopoly-increasing-congestion-in-banff-
9713571#:~:text=Sunshine%20Village%20and%20Lake%20Louise,them%200ut%200f%20the%20mark
et.
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The Players in Banff and Jasper National Park

Canada’s national parks are not free markets, and neither should they be. Ownership
and operation of assets within our national parks is controlled by Parks Canada. The
regulator has wide discretion in meeting its mandate to protect the enjoyment of
Canada’s natural wonders. The major ownership groups in Banff and Jasper can be
divided into three: the Pension Fund, the Families, and the Americans.

The Pension Fund

There are no more iconic landmarks in Banff and Jasper than the grand railway
hotels, the Fairmont Banff Springs, Chateau Lake Louise, and Jasper Park Lodge.
Since 2006, the hotels have been owned by Oxford Properties, the real estate
management arm of one of Canada’s largest pension funds, OMERS, after
purchasing them from the Fairmont Raffles hotel chain.? While public hotel market
share statistics are unavailable, given the size of the properties Oxford is one of the
largest player by revenue and room count.

The Families

The second group consists of the three Canadian families that own the major ski
resorts in Banff National Park: Lake Louise, Sunshine, and Norquay, as well as a
handful of independent hotel properties. Held by the Locke, Scurfield, and Waterous
families respectively, the resorts operate independently of international operators
such as Vail or Alterra. The larger Lake Louise and Sunshine properties make up the
lion’s share of the tourist skiing market, while the smaller Norquay tends to cater to a
more local winter crowd, along with off-season attractions.

The Americans

The final major ownership group, and the focus of this brief, is the American
company Pursuit, previously known as Viad Corp. So, who is Pursuit? Among other
things, it's a rebrand of a once familiar name in the transportation space. With an
origin that dates to the 1920s with the launch of Motor Transit Corporation, soon to
be renamed the Greyhound Corporation, over its nearly 100 years of operations
Pursuit has held operations spanning airline catering and fueling, convention centers,

2 CBC, Oxford Properties buys 7 Canadian hotels from Fairmont Raffles (2006)
https://www.cbc.ca/news/business/oxford-properties-buys-7-canadian-hotels-from-fairmont-
raffles-1.573018
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cruises, and more.® Today the company is primarily on travel and vacation services,
with operations in Canada, the U.S., and Costa Rica.*

While Pursuit’s history in Canada’s parks dates to the 60Q’s, its hold on mountain
attractions has become particularly acute in recent years. The ownership that Pursuit
has been able to establish is multi-faceted. Today, Pursuit holds a monopoly in the
market for paid sightseeing attractions in Banff and Jasper, now owning 6 out of 9
major attractions and accounting for over 90% of the market by visitor volume.® In
any other market, this would be a clearly concerning level of market concentration.
This is especially the case under the newly reformed Competition Act’s standard
that acquisitions resulting in a combined market share over 30% are considered
anticompetitive with the opportunity to rebut the presumption.® The higher the
combined market share, the higher the bar to clear to rebut the presumption of anti-
competitive effect.

But Pursuit’'s ownership extends beyond just sightseeing attractions. The company
also owns 10 hotels in Banff and Jasper, making them the third largest hotel owner
across the parks behind Oxford Properties and the employee-owned Banff Lodging
Company.’ Pursuit is also the owner of an important pathway to the parks for
tourists, Brewster Transportation, which operates a bus service between Calgary and
locations within the parks.

Taken together, an American company owns a material portion of how visitors
access, stay, and enjoy Banff and Jasper national parks.

Pursuit’s growing monopoly share

Already high by competition law standards, Pursuit’s grip on the attraction market in
Banff and Jasper has tightened in 2025. In the middle of the year, the Competition
Bureau announced it was dropping its inquiry into Pursuit's 2024 acquisition of the
Jasper SkyTram, an acquisition that would bring its share of the attraction market

8 GES, The Evolution of GES - Then to Now
https://insights.ges.com/news/us-blog/the-evolution-of-ges

4 Pursuit, Experiences

https://www.pursuit.com/experiences/#all

5 These attractions include the Sulphur Mountain Gondola, Columbia Icefield Adventure and Skywalk,
the Malign Lake and Lake Minnewanka Cruises, and now the Jasper Sky Tram.

¢ Competition Bureau, Guide to the June 2024 amendments to the Competition Act (2024)
https://competition-bureau.canada.ca/en/how-we-foster-competition/education-and-
outreach/guide-june-2024-amendments-competition-act#sec0]

7 Banff Lodging Co.

https://www.banfflodgingco.com
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above 90%, following complaints lodged by the Canadian families that own
competing attractions.®

Reason for concern over the acquisition is clear from the way Pursuit talks about
what makes its business attractive for investors. In their own words, company
leadership describes the business as having “deep competitive moats,” “high
barriers to entry,” for competitors, and “pricing power” in the markets they operate
in. That pricing power has allowed the company to grow ticket prices as much as
16% year-over-year across their properties, of which Banff and Jasper represent
roughly 50% of annual revenue.’

While this language may be attractive for investors, it suggests visitors to Banff and
Jasper may be on the hook for the cost of a mountain monopoly.

The limits of Canada’s current approach to competition

While the decision by the Competition Bureau not to intervene in the acquisition is
disappointing, it is not surprising. When determining whether a market is
concentrated, the Bureau looks at the ability of consumers to substitute away to a
similar product. While Pursuit’s acquisition of the Jasper SkyTram may have been
presumptively anticompetitive under the new law that discourages acquisitions
above 30% market share, the Bureau likely took a broader view of the market for
mountain attractions.

While Pursuit may hold a monopoly on paid attractions, Canada’s national parks offer
a wide variety of ways to experience the natural wonders they contain. Once inside
either park, visitors have a range of free alternatives to attractions, including hikes
and bike paths. Taking this into account, the Bureau could paint a picture where any
visitor unhappy with Pursuit’'s monopoly could simply opt for a free alternative.

It's also likely that the lines drawn between bureaucratic jurisdictions played a role,
with the Competition Bureau attempting to respect the decision of Parks Canada
where the regulator has the final say. Parks Canada has full control over the land

8 CTV News, Competition Bureau drops inquiry into American attraction dominance in Banff and
Jasper (2025)
https://www.ctvnews.ca/calgary/article/competition-bureau-drops-inquiry-into-american-attraction-
dominance-in-banff-and-jasper/

? Viad, Investor Presentation May 2024 (2024)
https://s205.94cdn.com/932510322/files/doc_presentations/2024/May/23/VVI-May-2024-Investor-
Presentation-FINAL.pdf

Viad, Fourth Quarter and Full Year 2024 Earnings Presentation March 11, 2025 (2025)
https://s205.94cdn.com/932510322/files/doc_financials/2024/g4/Pursuit-Earnings-Slides-Q4-24-
DRAFT-FINAL.pdf
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within Canada’s national parks, and Canada’s Competition Act builds in deference to
the policy goals of other requlators.”®

Whether it was a broad market definition or a desire not to step on regulatory toes
that led to inaction, the decision to allow Pursuit to purchase the Jasper SkyTram
has further entrenched an American monopoly in the heart of one of Canada’s most
popular tourist destinations. Whether visitors want to enjoy free attractions, paid
attractions, or both, they deserve the benefit of competition.

In markets across the economy, Canadians have paid the cost of an approach to
consolidation that turned a blind eye to reducing options for consumers. While
Canada is beginning to turn the corner on this approach to monopoly, the Pursuit
saga shows there is still work to be done. A great place to start are the places where
Canadians can most directly set the terms of competition.

The future of competition in Canada’s national parks

Instead of entrenching incumbents, Parks Canada and the Competition Bureau need
to take an approach that keeps Canada’s parks Canadian and competitive. While this
brief has focused on the mountain monopoly in Banff and Jasper, a pro-competitive
approach should be considered for all of Canada’s national parks. Where private
companies are allowed to operate within our national parks, Canadians should
benefit from vibrant competition.

To restore competition to the market for attractions in Banff and Jasper, Parks
Canada should reverse Pursuit’s acquisition of the Jasper SkyTram and encourage
more diverse and Canadian ownership of attractions going forward. This should be
the last time that a single company is able to achieve this kind of sky high market
share in a national park.

Looking beyond the boundaries of Banff and Jasper, the federal government should
give Parks Canada a mandate to encourage competition within Canada’s national
parks wherever private operators are present. Doing so will balance the need for
preservation of Canada’s natural wonders while providing visitors, from home and
abroad, with the benefits of competition.

10 Canada National Parks Act, Disposition of public lands
https://laws-lois.justice.gc.ca/eng/acts/N-14.01/section-
15.html#t:~text=(4)%20The%20Expropriation%20Act%20applies,Meaning%200f%20terms
Competition Bureau, “Reqgulated” conduct (2010)
https://competition-bureau.canada.ca/en/how-we-foster-competition/education-and-
outreach/publications/regulated-conduct
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Conclusion

Canada’s natural spaces are what this country great, and they should be enjoyed by
as many Canadians and visitors from abroad as possible. With a focus on keeping
our parks Canadian and competitive, we can balance the need to preserve our
national treasures while making them as accessible to all.

About CAMP

The Canadian Anti-Monopoly Project (CAMP) is a think tank dedicated to
addressing the issue of monopoly power in Canada and around the world. CAMP
produces research and advocates for policy to make the Canadian economy more
fair, free, and democratic.
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