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Scope

This guide explains how golf course properties are valued for assessment purposes. A Golf course
is an area of land laid out for golf with a series of 9 or 18 holes each including tee, fairway, and
putting green and often one or more natural or artificial hazards. It can also include driving
ranges and practice greens. The guide is intended as a tool and complements the assessor's
judgment in the valuation process. Valuation Date refers to the legislated date of July 1, 2025.

Introduction

Property assessments in the City of Edmonton are prepared in accordance with the requirements of
the Municipal Government Act, R.S.A. 2000, c. M-26, (hereinafter “MGA") and the Matters Relating to
Assessment and Taxation Regulation, 2018, Alta Reg 203/17, (hereinafter “MRAT"). The MRAT regulation
establishes the valuation standard to be used, defines the procedures to be applied, and proposes
objectives for the quality to be achieved in the preparation of assessments. The legislation requires
the municipality to prepare assessments that represent market value by application of the mass
appraisal process. All assessments are expected to meet quality standards prescribed by the
province in the MRAT regulation.

Property assessments represent:

e an estimate of the value;

of the fee simple estate in the property;

as the property existed on December 31, 2025;
reflecting typical market conditions;

as if the property had been sold on July 1, 2025;
on the open market;

from a willing seller to a willing buyer.

The assessment is a prediction of the value that would result when those specific, defined conditions
are met.

The legislation requires the City of Edmonton to assess the fee simple estate.

“Fee simple interest [is] absolute ownership unencumbered by any other interest or estate...
leased fee interest [is] the ownership interest held by the lessor, which includes the right to
the contract rent specified in the lease plus the reversionary right when the lease expires...
leasehold interest [is] the interest held by the lessee (the tenant or renter) through a lease
conveying the rights of use and occupancy for a stated term under certain conditions.”
Appraisal Institute of Canada, The Appraisal of Real Estate Third Canadian Edition,
Vancouver, Canada, 2010, page 6.4

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be
copied, reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless
otherwise being used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, ¢ M-26.
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Both market value and property, along with additional terms are defined in the MGA and MRAT :

S.284(1)(r) “property” means
(i) a parcel of land
(i) an improvement, or
(iii) a parcel of land and the improvements to it
MGA .5.284(1)(r)

s.1(k) “regulated property” means
(i) land in respect of which the valuation standard is agricultural use value,
(ii) designated industrial property, or
(iii) machinery and equipment
MRAT s.1(k)

s.9(1) the valuation standard for the land and improvements is market value unless
subsection (2)... applies
MRAT s.9(1)

s.1(1)(n) “market value” means the amount that a property, as defined in section 284(1)(r),
might be expected to realize if it is sold on the open market by a willing seller to a willing
buyer

MGA s.1(1)(n)

s.5 An assessment of property based on market value
(@) must be prepared using mass appraisal,
(b) must be an estimate of the value of the fee simple estate in the property, and
(c) must reflect typical market conditions for properties similar to that property
MRAT s.5

s.289(2) Each assessment must reflect
(a) the characteristics and physical condition of the property on December 31 of the
year prior to the year in which a tax is imposed
MGA 5.289(2)(a)

s.6 Any assessment prepared in accordance with the Act must be an estimate of the value of
a property on July 1 of the assessment year
MRAT s.6

s.1(g) “mass appraisal’ means the process of preparing assessments for a group of
properties using standard methods and common data and allowing for statistical testing
MRAT s.1(g)

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be
copied, reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless
otherwise being used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, ¢ M-26.
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Mass Appraisal

Mass appraisal is the legislated methodology used by the City of Edmonton for valuing individual
properties, and involves the following process:

e properties are stratified into groups of comparable property
e common property characteristics are identified for the properties in each group

e auniform valuation model is created for each property group

31(c) “valuation model” means the representation of the relationship between property
characteristics and their value in the real estate marketplace using a mass appraisal
process

MRAT s.31(c)

The following two quotations indicate how the International Association of Assessing Officers
distinguishes between mass appraisal and single-property appraisal:

“... single-property appraisal is the valuation of a particular property as of a given date: mass
appraisal is the valuation of many properties as of a given date, using standard procedures
and statistical testing.”

“Also, mass appraisal requires standardized procedures across many properties. Thus,
valuation models developed for mass appraisal purposes must represent supply and
demand patterns for groups of properties rather than a single property.”

Property Appraisal and Assessment Administration, pg. 88-89

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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For both mass appraisal and single-property appraisal, the process consists of the following stages:

Mass Appraisal Single Appraisal

Definition and
Purpose

Data Collection

Market Analysis

Valuation Model

Validation

Mass appraisal is used to
determine the assessment
base for property taxation in
accordance with legislative
requirements

Mass appraisal requires a
continuing program to
maintain a current database
of property characteristics
and market information

Mass appraisal is predicated
on highest and best use

Valuation procedures are
predicated on groups of
comparable properties

The testing of acceptable
analysis and objective criteria

The client specifies the nature
of the value to be estimated,
including rights to be valued,
effective date of valuation,
and any limiting conditions

The extent of data collection is
specific to each assignment
and depends on the nature of
the client's requirements

Market analysis includes the
analysis of highest and best
use

Subject property is the focus
of the valuation. The analysis
of comparable properties is
generally six or less

The reliability of the value
estimate is more subjective.
Acceptability can be judged by
the depth of research and
analysis of comparable sales

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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Assessment Classification

Section 297 of the MGA requires that a property must be assigned one or more of the following
assessment classes:

(a) class 1 - residential;

(b) class 2 - non-residential;

(c) class 3 - farm land;

(d) class 4 - machinery and equipment.

The different assessment classes are defined in section 297(4) of the MGA. The City of Edmonton
Charter, 2018 Regulation, Alta Reg 39/2018 (Charter), except for the purposes of section 359 and Division
5 of Part 9 of the MGA, modifies the section 297(4) definitions for the different assessment classes.

Pursuant to section 297(2) of the MGA and Bylaw 19519, the residential class has been divided into
subclasses. Bylaw 19519 defines the Residential, Mature Area Derelict Residential, and Other
Residential subclasses.

Assigning assessment classes requires a consideration of the class and subclass definitions and related
sections in section 297 of the MGA, the Charter, Bylaw 19519, and the Edmonton Zoning Bylaw No.
20001, including Overlays.

Valuation Models

A valuation model creates an equation of variables, factors and coefficients that explains the
relationship between estimated market value and property characteristics. An assessed value is then
calculated by applying the appropriate valuation model to individual properties within a property type.

s31 (a) "coefficient” means a number that represents the quantified relationship of each
variable to the assessed value of a property when derived through a mass appraisal
process

(b) “factor” means a property characteristic that contributes to a value of a property;

(d) “variable” means a quantitative or qualitative representation of a property
characteristic used in a valuation model

MRAT, s.31 (a), (b) and (d)

s.33 Information prescribed... does not include coefficients

MRAT, 5.33(3)

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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variables are created from property characteristics
analysis of how variables affect market value

factors and coefficients are determined

the resulting valuation models are applied to property
characteristics

Valuation

Model

Approaches to Value
The approaches to determine market value are the direct comparison, income, and cost approaches.

Direct Typical market value (or some other characteristic) is determined by
referencing comparable sales and other market data. It is often used
when sufficient sales or market data is available. It may also be referred
Approach to as the Sales Comparison Approach.

Comparison

This approach considers the typical actions of renters, buyers and sellers
when purchasing income-producing properties. This approach estimates
the typical market value of a property by determining the present value
of the projected income stream. Often used to value rental or leased

property.

Income

Approach

Typical market value is calculated by adding the depreciated replacement
Cost cost of the improvements to the estimated value of land. It is often used
p
Approach for properties under construction or when there is limited market data
available.

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.



Golf Courses
Assessment Methodology Page | 8

Cost Approach

For golf course properties, the assessment is determined using the Cost approach. The cost approach
produces the most accurate assessment for properties that are not actively traded in the marketplace
due to their characteristics, where there is insufficient or atypical income and expense data available to
effectively apply an income approach, or where the property is under construction. The cost approach
rationale is that an informed purchaser will pay no more for a property than the cost of building a
similar one.

The cost approach determines the replacement cost new of improvements less depreciation plus land
value. The replacement cost and depreciation is determined using a cost manual. The cost manual is a
guide for developing replacement cost and depreciated values for buildings and other improvements.
The cost manual contains indexes for the replacement building costs and depreciation tables that are
applied to the replacement cost. The City of Edmonton uses the Marshall & Swift Valuation Service
(hereinafter the “M & S Manual”) which is the most comprehensive cost manual and database in the
marketplace.

Typically, the land value of a property is determined using the sales comparison approach. For a
more detailed explanation, refer to the 2025 Farm Land, Development, Urban Service, and Other
Land Assessment Methodology and/or the 2025 Cost Approach Assessment Methodology at
edmonton.ca.

Replacement Cost : _
- nepre:lathn + Land value - m

Replacement Cost New: the cost, including material, labor, and overhead, that would be
incurred in constructing an improvement having the same utility to its owner as a subject
improvement, without necessarily reproducing exactly any particular characteristics

Glossary for Property Appraisal and Assessment, p.120

Depreciation: loss in value of an object, relative to its replacement cost new
Glossary for Property Appraisal and Assessment, p.41

Zoning

Zoning regulates the use and development of a property and is set by the Edmonton Zoning Bylaw No.
20001.

Zone means a specific group of listed Uses and Development Regulations that regulate the
Use and development of land within specific geographic areas of the city.

Zoning Bylaw No. 20001, 2024, s. 8.20

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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Effective Zoning

Not all property conforms to the zoning use set out in the Zoning Bylaw. In these cases an effective

zoning is applied to reflect the current legal use and/or development potential of the property. The
effective zoning is an internal coding and may differ from the actual zoning. The two most common
scenarios where effective zoning may be applied are:

e Actual zoning is Direct Control (DC) or other specialized zoning. In these cases the most
comparable commercial zoning will be applied as the effective zoning. For example, if a DC1
zoning provision allows for development most similar to those with an CB zoning, that property
will have an effective zoning of CB even though the actual zoning is DC1.

e Legal non-conforming use: A legal non-conforming use is one that was lawfully in existence
before a new zoning bylaw came into effect. Since the lawful use existed before the zoning was
changed its legal non-conforming use may continue and an effective zone reflecting current use
is applied.

643(1) If a development permit has been issued on or before the day on which a land use
bylaw or a land use amendment bylaw comes into force in a municipality and the bylaw
would make the development in respect of which the permit was issued a
nonconforming use or nonconforming building, the development permit continues in
effect in spite of the coming into force of the bylaw.

MGA, 5.643(1)

In cases where a legal non-conforming use is discontinued for six (6) or more months, any future use
must conform to the Zoning Bylaw.

643(2) A non-conforming use of land or a building may be continued but if that use is
discontinued for a period of 6 consecutive months or more, any future use of the land
or building must conform with the land use bylaw then in effect.

MGA, 5.643(2)

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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Golf Course Valuation

The golf course assessment consists of the following elements: land value, servicing adjustment,
building improvements value and golf course improvements value.

Land

The land for golf course properties is assessed based on its use. Land used in direct support of golf
course operations are assessed at the Park Land rate as Parks and Services (PS) land as per Zoning
Bylaw No. 20001.
2.180 Parks and Services Zone is to allow for development on parkland that is intended to serve
educational, recreational, and community needs at the city-wide, district, and neighborhood
level. (Zoning Bylaw No. 20001)
Please see the 2025 Assessment Methodology Agricultural, Development and Other Land for more
information.

Servicing

In order to account for servicing in valuation, an adjustment based on the cost of providing typical
utility servicing to golf course properties is applied.

There are two levels of servicing: City Standard Servicing and Rural Standard Servicing.

City Standard Servicing

The City Standard Servicing level typically includes a full range of municipal utility services that include
paved roadway access, water, sanitary and storm sewer, along with electricity, natural gas, telephone,
cable television and Internet.

Rural Standard Servicing

The Rural Standard Servicing level typically includes a drilled water well, which often includes a
cistern(s) for water storage, and a septic field and/or pump out septic tank(s). All shallow utilities
(power, natural gas & telephone) are typically provided to Rural Standard serviced parcels.

The Rural Standard Serving level typically does not include municipal water or sewer services, and road
access typically comprises a gravel or cold rolled surface with drainage ditches and culverts.

Building Improvements

The City uses the M & S Manual applicable to the assessment year to determine the replacement cost
new less depreciation of improvements, including buildings, located on and around golf courses. For
example, a clubhouse on a golf course property is valued using the M & S Manual as per the 2025 Cost
Approach Assessment Methodology. However, the cost approach values “non-building” “Golf Course
Improvements”, as described below, differently.

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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Golf Course Improvements

Golf Course Improvements, other than buildings, include fairways, irrigation and drainage systems,
tees, greens, bunkers, bridges, cart paths, landscaping, and water features. These improvements have
a cost to construct and maintain. According to the Alberta Assessors’ Association best practice guide,
golf course improvements add to the value of land for the purposes of a golf course:

Since tees, greens, fairways and obstacles such as bunkers, water hazards, landscaping, irrigation
systems, slope, rough, and trees add to the value of land for the purposes of a golf course, they
should be valued in addition to the raw land value. The course should be inspected and classified
according to the guidelines provided in Section 5.0’. The Marshall & Swift Manual breaks down
such costs per hole by class of course. The costs per hole represent the replacement cost of the
course improvements’

Alberta Assessors’ Association, 2008, p.19

Golf course information is provided by owners during the annual Request for Information (RFI) process.
Property owners are requested to provide the following via the RFI process:

e A completed Owner Contact and Certification Form

e A completed Golf Course Survey including general course information and golf course
improvements/facilities details

e A completed Project Cost Breakdown including building/yard and golf course improvement
projects

Golf Course Improvements value established as an economic unit

Golf courses generally cover a large footprint of land and it is common for one course to span over
several tax roll accounts. The City of Edmonton recognizes that all of the underlying tax roll accounts
making up a golf course are integral and required for its operation. Golf course improvement valuation
is established based on the entire course, then a cost per hole value is determined and applied to the
tax roll accounts within based on the number of holes that are present upon them. However, the value
of a building on a golf course is attached to the specific parcel that the building is located on.

Marshall and Swift Golf Course Classes

The Marshall and Swift Manual provides a typical cost of construction range per hole for basic
commercially developed courses in four quality classifications. The City of Edmonton relies upon these
cost per hole ranges when establishing the value of golf course improvements.

The classes are determined using a points system explained below, but broadly speaking the classes
could be described as follows:

Class 1: Minimal quality, simply developed, budget course on open natural or flat terrain, few
bunkers, and small tees and greens.

" Property Assessment in Alberta Handbook, Valuation Module, Golf Courses.

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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Class 2: Simply designed course on relatively flat terrain, natural rough, few bunkers, small
built-up tees and greens, and some small trees.

Class 3: Typical private-type club on undulating terrain, bunkers at most greens, average
elevated tees and greens, some large trees moved in or clearing of some wooded areas, and a
driving range.

Class 4: Better championship-type course on good undulating terrain, fairway and greens
bunkered and contoured, large tees and greens, large trees transplanted, driving range, may
have named architect, and standard course.

Quality Index System
A quantitative point system paired with a modified Quality Index? is used to categorize each golf course
into one of the four Marshall and Swift Golf Course Classes.

The modified Quality Index consists of the following nine golf course improvement attributes that
influence the cost of construction. Points are assigned to each attribute as shown in Figure 1.

1. Slope Rating: In Canada, the slope rating is established by the Royal Canadian Golf Association
(RCGA)/Golf Canada, and is the measure of relative playing difficulty of a course for players who
are not experienced golfers. For this attribute, the City uses the slope rating from the most
difficult “Men’s” tees on the course.

2. Number of Bunkers: A bunker is a golf course hazard that is a hole or depression in the
ground filled in with sand or a similar material.

3. Acres of Greens: A green is the area of short grass surrounding a hole. Greens can vary widely
in shape and size, but are most commonly oval in shape. The larger the greens, the more costly
to build them.

4. Greens Built to United States Golf Association (USGA) Specifications?: Building to USGA
specifications indicates a more expensive course as they are designed for maximum drainage,
allowing play to resume quickly after a storm. It is a “yes/no” attribute.

5. Number of Bridges: A bridge is a costly construction and maintenance expense item that adds
interesting features to a golf course.

6. Number of Bulkheaded Tees and Greens: Bulkheads are retaining walls built around tees and
greens that are typically used to separate hazards and/or for aesthetic purposes. This feature
typically indicates a more prestigious course.

7. Double Row Irrigation Systems: These systems are advanced irrigation control systems with
sprinkler heads that offer an improved efficiency over single-row coverage. Typically, they exist
in areas where annual rainfall is minimal. It is a “yes/no” attribute.

2 The Quiality Index System is based upon an article by J. George Moore titled Mass Appraisal of Golf Courses. Refer
to the International Association of Assessing Officers, July/August 1999, Volume 6 - Number 4 Assessment Journal.
Although the article has a U.S. context, it can also be applied to Canadian golf courses.

3 United States Golf Association / Green Section. USGA Recommendations for a Method of Putting Green Construction.
2004.

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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8.

Berms and Undulations: Berms are man-made hills that typically separate fairways between
golf holes. This feature can be categorized as above average, average, or below average based
on size and placement.

Elevated Tees and Greens: A tee is a cleared space on a golf course from which the ball is
struck at the beginning of play for each hole. A green is the culmination of a golf hole, and
where the flagstick and hole are located. Oftentimes these features are elevated as an added
design feature. These features can be categorized as above average, average, or below average
based on design and placement.

Golf Course Classification based on Quality Index System
The previously described Quality Index System is used to quantify which of the four Marshall and Swift
Golf Course Classes that a golf course will be categorized in, using the following steps:

1.

Assign points to each of the nine course improvement attributes as defined in the Quality Index
System Points table (Figure 1).

Add all of the points to determine the Quality Index Points total.

Cross reference the total Quality Index Points against a defined points range (Figure 2) to
determine which of the four Marshall & Swift Golf Course Classes the course shall be
categorized as. (Tables included below)

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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FIGURE 1. Quality Index System Points

Slope Rating/ Points* Number of Bunkers / Points* Acres of Greens / Points*

110710 0/0 171
112720 10/2 1.5/2
114730 20/3 2/3
116 /40 30/4 25/4
118 /50 40/5 3/5
120/ 60 50/6 35/6
122770 60/7 4/7
124/ 80 70/8 45/8
126 /90 80/9

128 /100 90/10

130/110 100/ 11

132/120 110712

134/130

136 /140

138 /150

1417160

* - Midpoints are proportioned accordingly.
If greens are built to USGA specifications, add 10 points
Bridges =1 point each, to a maximum of 5 points

Bulkheaded Tees and Greens =2 points each, to a maximum of 72 points

Double Row Irrigation =10 points

Berms Elevated Tees and Greens

Below Average =20 points Below Average =20 points
Below Average to Average =30 points Below Average to Average = 30 points
Average =40 points Average =40 points
Average to Above Average =50 points Average to Above Average = 50 points
Above Average =60 points Above Average = 60 points

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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FIGURE 2. Total Quality Index Point ranges for M & S Cost range per hole Class

Quality Index Points  Marshall & Swift Cost Range per Hole Class

0-99 Class 1
100-198 Class 2
199 - 297 Class 3
298-396 Class 4

Adjustments

Adjustments may be applied depending on the presence, absence, or type of certain golf course
improvement components. Examples of typical adjustments include presence and degree of cart path
paving, irrigation automation systems (manual or automatic) and pumping plant.

Depreciation

The M & S Manual does not provide a suggested life for golf course improvements. Accordingly, there is
no corresponding depreciation schedule for the golf course improvements. The Marshall Valuation
Service rationale is based on the premise that the golf course improvements are in a constant state of
repair and, therefore, are not intended to depreciate. Golf course improvements are always in a cyclical
state of repair. Therefore, the City applies a fixed depreciation of 30% to the golf course improvements.

In practical application, the older the golf course, usually the more prestigious it becomes. In these
cases, there is often considerable effort and expense put into upkeep in order to maintain the aesthetic
nature of the course to meet the demands of members and tournament requirements.

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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Golf Course Improvements Assessment Example

The following example illustrates how the City calculates applicable points, determines the appropriate
golf course class using the M & S Manual, and calculates the golf course improvements value. A copy of
the Golf Course Improvements Assessment Detail Report for this example is on the following page.

The “Sample Golf and Country Club” spans across two fictional tax roll accounts, 9999999 and 5555555,
and is an 18-hole course with the following Golf Course Improvement attributes:

Quality Index Attributes Input Points
Slope Rating 125 85
Number of Bunkers 32 4.2
Acres of Greens 1.25 1.5
Greens to USGA Specifications Yes 10
Bridges 3 3
Bulkheaded Tees and Greens 12 24
Double Row Irrigation Yes 10
Berms and Undulations Average 40
Elevated Tees and Greens Average 40

Total points VAVN

The course's Quality Index Points total is 217.7 points, placing it within the 199 - 297 points range of a
Class 3 golf course. The indicated cost range per hole for a Class 3 course is $220,000 - $323,000%.

The interpolated unadjusted value per hole is determined using the following equation:

[(Total Points - Minimum Points in Range for Class) / Points Range for Class] x Cost Range per hole in Class +
Minimum Cost per hole Value in Class = Value per hole

[(217.7-199) /98] x 103,000 + 220,000 = $239,654 per hole

This course has 18 holes, thus, based on the Golf Club's overall quality index points the unadjusted
value of the course’s Golf Course Improvements is $239,456 x 18 = $4,310,200

This course is irrigated and an upward adjustment for irrigation pumping plant cost is required. The
Golf Course Improvement value is further adjusted by the current cost multiplier of 1.05° and the local
multiplier of 1.24%, a fixed depreciation reduction of 30%, and removal of GST value.

The final Golf Course Improvement value per hole is $208,775 ($3,757,951 for the entire course).

4 Marshall and Swift Valuation Service provides the cost ranges per hole for each golf course class and updates them every two
years in December. These rates include GST. The cost range used in the example is from the December 2023 update.

® Marshall and Swift Valuation Service provides current cost and local multipliers applicable for Edmonton and updates them
yearly. The multipliers used in the example are from the July 2025 update.

Copyright of this material and content is owned by the City of Edmonton and none of the content and material may be copied,
reproduced, posted or transmitted in any form without the prior written consent of the City of Edmonton, unless otherwise being
used in accordance with Section 299 and 300 of the Municipal Government Act, RSA 2000, c M-26.
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Golf Course Improvements Assessment Detail Report - example

2026 GOLF COURSE IMPROVEMENTS ASSESSMENT DETAIL REPORT

Golf Course Sample Golf and Country Club e
Date prepared 30-0ct-2025 Tax Roll Account # of holes on account
9099990 a
Tatal Golf Course Improvamaeant 5555555 10
assessment value for entire course 3,757,951 1]
0
Number of holes on this course 18 g

GOLF COURSE IMPROVEMENTS - QUALITY INDEX CALCULATION
These Goll Course Impravameant Altributes and thier Inpul values are smpresentative of the entire ooures as awhoba:

Allrbule Ingut Painis
Shope raling 128 BES
Mum ver of bunkers a2 4.2
Moses ol greens 125 15
Green drainage bull 1o USEA specificaton Was T
Bridges El 3
Buldhaaded 1ees and greans 12 24
Dowilbie row inniga Bion as 1
Banm s and undulalions Awaage A0
Elevated tees and greens Mearage a0
Total Golf Course Quality Index Points Fa i

GOLF COURSE IMPROVEMEMTS - VALUE INTERPOLATION
bdarshall & Swifl Valuabon Sercios (MES) provides costs of construction ona cosl per hoe basis for basic commencially deveboped golf coummes Goll
counse Fngrosvement value ks intergolated from one of four ME S Cosl per hole course classes (Class 1, 2,3, and 4} using Tolal Goll Couwsea Indax Painls.

Total Quality Index Poaint ranges for M & 5 Cost range per hole Class, all goll cowrses

Totad Gobf Course Quality index Poirs range ﬁm:’-hhﬁ- m‘r::'.::::_‘m
[1=r] S106,000 - 57126030 1

1001 =8 152,000 - 52717,000 2

1e-2e7 0,000 - 5223000 E]

2RE-E9 330,000 - 5529,000 4
Gaolf Course | mpnov em enl iInterpolation, this golf course
ddarshall & Swifl Cosl range per hobe value thal oorresponds wilh the Tolal Golf Course Index Painls S22 30,000 - 323 000
bdarshall & Swifi Cosl range per hobe Class (Class 1, 2, 3,00 4) thatl corresponds with the Total Golf Course Index Poinis 3
Inepaised v alue per hode  [[Total Qua ity index poir s - menimum: poi s in range)’ poin s rang e] xwalue ranges in olass + minemam valoe i class H239 654
Tatal nunber of haes on goll course 18
Total interpalated Galf Cowse bnprovement valoe fall holes, unadusted] 54,313,373

GOLF COURSE IMPROVEMENTS - ADJUSTMENTS

ME S Valuation Sandos cocl per hobe values include an ikgation system [with aulemaled conlrale, withoul pumping plant), paved carl pathe and GET. MAS
provides multiplers that adjust cosls specific 1o Edmonion. The folowing adjustments were agpled:

- P R P

o le any type of Frigation presant on e oouma? Yes. 2dpstia add cast of kkgatian Pumping Plamt §15663
Irrbgation Systam Cowrseks fully rigated, no adjustmen 50
Are walve contsds manual o sulamated? Erigation systen fully awomated, no adju stme 50
Can Paths % of can paths thal as ungaved) graveliad A carl path sare paved, no adjustment =0
Taotal Golf Course Componeant adjustmeant ST5663
Tota! Golf Cowrs e Improwarmanl value, adusted for aciual ¥ I 54,320 437
Cost Multipliers
Current CostmulipSer 105
Local Mulliplier 124
Tota! Golf Cowrs e lmprowermanl value, adiusted by it 55,636,927
Depreciation
A% deprec ialson -%1,691,078
Tota! Golf Cowrs e Improwamant value, adiusted for dag ia i 53,945 849
GET
Wabue of GST 1o be remdaved -%187,898
Tota! Golf Cowrs e Improvemanl value, adiusted to mmove value of GST FINALWALUE, ALL HOLES 53,757,951
FINAL WALUE FER HOLE 208,775
CopyTighss: 2026 The Sy o Thae ind is ooilecsed dor propeny purpoaes oy, While The Ciny of Som A this ind in gocd aith, &
SiTaRG (MO WAITANS, OOAAE MG, OF (QLsdr anae e dhe and o e i The Sivy GiCaES MO S56 LT neSponda Bk y nor acceps anyiiabdliy ansing Tromany use cduer dhan
Thaz ind s o aregudar basis andrefeces the consenss of the A5ees arent per the & @ed dasesSme of this docurens This infomration &
i ' | y mof be . i th Ancen The Ciny of Sdmonscn
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