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I am pleased to present this year’s Market Trends Report series. Each of the six reports provide real estate trends and findings to help 
property owners better understand the economic indicators and market information for that property type used in the development of 
the 2023 Assessment Roll. These findings reflect the market conditions as of July 1, 2022, the valuation date for this year’s assessments. 
Key findings from both the residential and non-residential markets highlight that from July 2021 to July 2022 the real estate market 
in Calgary reflected strength, resilience, and growth. We saw Calgary’s residential marketplace roar forward until mid-March when 
the Bank of Canada’s cooling measures began to have the intended stabilizing impacts. By mid-July, Calgary’s housing market slowed 
as sales transactions declined. However, the impact of market activity after the July 1 valuation date will be reflected in next year’s 
property assessments.   

Overall, residential properties increased by 12 per cent. Homeowners, especially those who own single residential properties, 
experienced the greatest increases in value, changing by 13 per cent from last year. Calgarians continue to seek suburban properties 
especially single residential detached and semi-detached houses. Residential condominiums experienced a seven per cent increase, 
while multi-residential properties increased by 13 per cent.

Growth in new and existing communities continues to play an essential role in Calgary’s development. New development impacts the 
city’s housing supply, generates direct and indirect employment, and provides Calgarians with a diverse range of housing options in 
terms of style and location. In 2022, the multi-residential properties experienced a staggering amount of growth with a 40 per cent 
year-over-year increase in new permits issued. Townhouse construction represented most of the new multi-residential development 
in the Calgary market.

We continue to see steady resilience and sustained growth within the non-residential market, which increased by two per cent. 
Industrial and retail properties have increased in value again this year. These properties are quickly becoming the backbone of Calgary’s 
non-residential class. Retail properties have increased by four per cent overall, due mostly to strong sales transactions of larger format 
properties. Industrial property values have increased five per cent overall with many typically sized warehouses reflecting value 
increases. Large format warehouses and newer constructed warehouses reflect higher value increases as Calgary remains a major 
Western Canada distribution hub. Office properties have decreased by three per cent from last year. However, the downtown office 
market increased by four per cent due to the strength of the A and AA class buildings, along with some compressions of vacancy and 
an increase of movement from lower to higher quality downtown office space. Yet, B and C class buildings continue to experience 
valuation pressures due to high vacancy and limited demand. Suburban office properties continue to struggle with rising vacancy 
leading to value reductions. 

I encourage property owners to review the information provided in the Market Trends Reports and the supplementary information 
available on calgary.ca/assessment for a more thorough understanding of the 2023 property assessment changes. Should you have 
questions, our team would be pleased to help you. Please contact us at 403.268.2888.  
Sincerely, 

Edwin Lee
Director/City Assessor
Assessment & Tax

Executive Summary
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What Is Property Assessment?

Property Assessment is the determination of a value for a property for taxation purposes. As required by provincial legislation, the 2023 

property assessment reflects the market value of property on July 1, 2022 and the physical condition and characteristics of property as 

of December 31, 2022.

How We Assess Properties

The City annually assesses properties under a market value standard using mass appraisal techniques. Depending on the type of 

property, we use one of three approaches to determine market value:

          •     sales comparison: comparing to sales of similar properties.

          •     income: capitalize the income being generated by the property.

          •     cost: land value and the depreciated replacement cost of the improvement.

Most residential properties are assessed using the sales comparison approach. For non-residential properties, we may use any one of 

the three approaches. Some property types, such as farm land, are subject to standards other than market value.

Introduction
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Calgary Region Economic Trends 
The Calgary GDP and employment both grew 3.3 per cent in 2021. In 2022, the Calgary economy is poised to grow by as much as 5.2 per cent, while 

employment growth roars to an estimated 7.7 per cent. The combination of both economic indicators is expected to drive the unemployment 

rate down by as much as 6.0 per cent in 2022, down 3.1 percentage points from the unemployment rate seen in 2021. The last time we saw 

the unemployment rate lower was in 2014, when global oil prices reached unprecedented highs of above $100 per barrel. The relatively lower 

unemployment and higher wage income should contribute to 13,700 people in net migration into the city of Calgary, more than double the 

number of people in Calgary in 2021. The growth of the city population by 1.7 per cent in 2022 and expected income growth are estimated to 

increase the total housing starts to a historical high of 14,500 units for 2022. The city of Calgary’s residential real estate market saw growth return in 

2021, after five years of composite benchmark house price depreciation. The composite benchmark home price is expected to appreciate by 10.8 

per cent in 2022, notwithstanding the higher interest rate, though lower than the 13 per cent home appreciation experienced in 2021. Despite the 

high inflation in 2022, estimated at 7.2 per cent, more than double the inflation seen in 2021, Calgary is affordably positioned to attract potential 

home buyers from Vancouver and Toronto looking towards big cities and robust employment opportunities. The higher interest rate environment 

into 2023 should contribute to a deceleration in house price appreciation. Calgary should remain a relatively affordable and attractive city to live in.



2

With pandemic restrictions easing significantly, vibrancy has returned to Calgary’s downtown core. However, employees and employers 

alike have been slow to return to the office with much of the pandemic’s remote/hybrid work arrangements staying intact. Further, 

continued consolidation in the energy sector is resulting in additional office space becoming available in the downtown office market. 

Brookfield recently acquired Inter Pipeline, which will result in the company vacating four floors totaling 115,000 square feet.¹ 

Oil prices reached multi-year highs in 2022, resulting in record revenues for the energy sector. Despite this, reduced capital spending 

is constraining growth of companies’ footprints in Calgary’s office market. This has in turn, reduced their demand for office space. Most 

notably, Shell Canada has announced that they will be downsizing by approximately 300,000 square feet.² 

Some sectors of Calgary’s office market have seen improvements over the past year, particularly high-quality downtown offices (AA). 

This is due to the “flight to quality” where much of the demand has shifted from lower-quality office space (B/C class) to superior quality. 

Tenants are increasingly attracted to these buildings’ amenities and central location. Further, rental prices for high-quality office space 

have become more affordable than in previous years, making them more accessible for tenants. This increased interest is translating into 

higher rental rates and lower vacancy for these top tier buildings. 

While downtown core AA offices show signs of strengthening, the rest of the office market continues to struggle. Although new office 

supply has slowed significantly, available office inventory remains high. The overall office taxable base saw a slight improvement year-

over-year, largely driven by increased values in downtown office, particularly in the top-tier buildings.

Despite the challenges facing Calgary’s office market, there is reason for cautious optimism. Calgary’s tech sector is continuing to grow 

exponentially with major companies as well as start-ups establishing a footprint in Downtown Calgary. Major announcements have 

come from tech heavyweights including Mphasis and Amazon Web Services, both companies are expected to establish a footprint in the 

downtown office market . Further, existing companies like Neo Financial continue to expand their footprint in downtown Calgary.³  The 

City of Calgary continues to successfully roll out its Downtown Strategy aimed at converting vacant office space to residential/alternative 

space. To date, over 660,000 square feet of office space is planned for residential conversion over the next several years.

To summarize, a number of challenges continue to face the office sector including (1) the declining footprint of the energy sector resulting 

from industry consolidation and lower capital investment; and (2) ongoing remote/hybrid work arrangements. The City’s downtown 

strategy is expected to absorb some of the vacancy brought on by these obstacles. While AA buildings have begun to recover in terms of 

vacancy and rental rates, other building classes continue to struggle.

Office Inventory Updates

The last several years saw a slowdown in new supply added 

to the Calgary office market inventory. Several developments 

have stalled, and some portions of office buildings have been 

repurposed. All recent additions to the inventory are in the 

suburbs. Most notably, construction on the Christie Park Medical 

Clinic has recently concluded.

General Office Market Overview
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Sales Activity

The first half of 2022 saw a significant increase in the volume and value of office transactions. Most notably, Calgary’s iconic Bow tower 

sold in early 2022 for approximately $1.2 billion. Western Canadian Place sold shortly thereafter for approximately $475 million. Further, 

Millennium Tower reportedly sold in August 2022 (post valuation date). This sale was mentioned in the media but has not officially 

registered through Alberta Land Titles. Since this property will be processed after the 2023 Assessment Roll valuation date of July 1, 2022, 

this sale has not been used in the determination of the 2023 property values. We anticipate impacts from this notable sale will be captured 

and reported on for the 2024 Assessment Roll.

Rental Rates

Year-over-year changes in rental rates vary based on market and building quality. In the downtown office market, rental rates continue 

to experience downward pressure, apart from top-tier buildings, which have seen rental rate increases. Market lease data indicates that 

tenants hold the negotiation leverage. With attractive rental rates, inducements and flexible lease terms provided by landlords, tenants 

are showing interest in moving to higher quality buildings. Several technology firms have committed to leases in downtown Calgary and 

landlords are preparing spaces for prospective tenants that were traditionally occupied by the energy sector.

General Office Market Overview
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Building Name Size (SF) Sale Date Sale Price
The Bow 1,805,158 January 25, 2022 $1,216,000,000
Western Canadian Place 1,120,932 March 4, 2022 $474,972,365
Selkirk House 219,985 February 8, 2022 $16,800,000
The CORE 2,223,875 November 24, 2021 $310,000,00

Notable Office Leasing Transactions 
(13,000 – 54,000 sf)
Longview Resources

Westbrick Energy
Canaccord Genuity

Obsidian Engineering
Karve Energy

ClearStream Energy Services Inc.
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Vacancy

Calgary has a high number of offices per capita relative to other major Canadian cities. Economic turbulence over the years caused by a 

downturn in the energy sector and the COVID-19 pandemic has resulted in high vacancy in the office sector. Over the past year, suburban 

and downtown office vacancy has stabilized while Beltline vacancy has continued to increase. In the downtown market, vacancy for 

high-quality office spaces (AA) has started to trend downward, as a result of the flight to quality. The City is continuing to implement its 

Downtown Strategy which is aimed at reducing Calgary’s high downtown office vacancy. An update on the Strategy will be provided later 

in this report.

The table below provides a breakdown of changes in downtown core vacancy year-over-year. Although top-tier buildings (AA/A) have 

begun to recover, lower quality buildings continue to struggle with high vacancy. As lease agreements expire in B or C buildings, tenants 

are moving to higher quality (AA/A buildings), which is driving the flight to quality theme.  

DT1,8 Vacancy Rates
Quality 2023 2022 % Change

AA+ 8.00% 9.00% -1%▼

AA 9.50% 9.50% -

AA- 10.00% 10.00% -

A+ 23.00% 24.00% -1%▼

A 23.00% 24.00% -1%▼

A- 23.00% 24.00% -1%▼

B+ 28.00% 28.00% -

B 30.00% 30.00% -

B- 34.50% 32.00% 2.5%▲

C 35.50% 30.50% 5%▲

General Office Market Overview
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Capitalization Rates

Downtown capitalization rates have decreased year-over-year, supported by major transactions including the Bow and Western Canadian 

Place.  Meanwhile capitalization rates for suburban/beltline office have stayed the same or increased slightly for some quality classes.

Downtown Strategy

Calgary’s downtown office buildings continue to grapple with high vacancy due to several factors including the declining footprint of energy 

companies and ongoing hybrid work arrangements. In response, The City of Calgary continues to roll out Calgary’s Greater Downtown Plan, 

which was established in 2021. The goal of the Downtown Calgary Development Incentive Program is to reduce unused office space and 

support the development of vibrant downtown neighborhoods, in an effort, to promote Greater Downtown’s economic recovery. As part of 

the plan, The City has allocated $200 million to promote the shift from “vacancy to vibrancy”. The breakdown of this allocation is illustrated 

below.
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General Office Market Overview
This Strategy is aimed at the communities of Downtown Core, Downtown West, Eau Claire, Chinatown, East Village, and the Beltline. Since 

the inception of the program in 2021, over 600,000 square feet of office space has been planned for conversion. The table below contains 

the planned conversion projects to date. 

The City, along with its private sector real estate partners have identified 28 potential downtown office buildings for possible conversion. 

Reuses can include residential units, student housing, senior housing, post-secondary institutions, and the amenities needed to promote 

vibrant neighborhoods. The reduction in downtown office vacancy is expected to support property values. In addition, the program will 

create additional residential space in a time where the need for housing is on the rise.  While the program initially addressed the conversion 

of office space to residential, the program allows for future conversion to other alternative uses.

Downtown Calgary Redevelopment Plan 

Calgary’s downtown redevelopment plan will see office buildings be converted into housing and mixed-uses in order to create the 

envisioned work, eat, play feeling atmosphere. In the Beltline, there is also evidence of transformation of office space in properties such as 

The District at Beltline. Within this property, over 37,000 square feet of office was refurbished into food hall and restaurant space. This new 

inner-city hub includes design and tech firms, boutique coffee, craft beer in addition to six local-famous chef experiences within the newly 

developed Food Hall. Businesses within The Food Hall include Takori, Modern Burger, Oishidesu Ramen Shack, Shrub Bloom, Greenfish and 

Roy’s Korean Kitchen.

Building Name (Media) Total Building Area 
to be  Converted (SF)

United Place  88,000 
Canadian Centre  163,000 

Palliser One  200,000 
The HAT @ Arts Common  110,000 

The Cornerstone  104,000 

6

Source: https://newsroom.calgary.ca/city-announces-two-more-downtown-office-to-residential-conversion-projects-approved-for-funding/



Office Assessment Non-Residential Zones: Citywide Office Assessment Non-Residential Zones: Downtown and Beltline
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Appendix A : Office Valuation Methodology Appendix A : Office Valuation Methodology

Office Valuation Glossary

The following are the different space types that exist within the office inventory:

Space Types Description
Beltline Office Property located within the Beltline region which is designed for predominantly office use. 

The Beltline region is located directly south of the Downtown region and is bordered on the 
southeast end by the Elbow River, the far west end extends to the intersection of Crowchild 
Trail and Bow Trail SW. For assessment purposes it contains eight economic zones that are 
grouped together and labelled BL1-8.

Downtown Office Property located within the Downtown region which is designed for predominantly office 
use. The region is bordered on the north by the Bow River, on the west by 14 Street, on the 
east by 6 Street and on the south by the Canadian Pacific Railway right-of-way. For assess-
ment purposes it contains five economic zones that represent the Core (DT1, 8) and periph-
ery (DT2,3,9).

House Conversion Residential house which has been converted partially or fully into commercial use. Typically, 
sales approach is applied. In some cases, land value can exceed the sale value of a property, 
in this case land value is used to reflect market value.

Office Condos Condominium unit within non-residential or residential property designed for office use.
Parkade Parking structure not associated with another property which is designed or intended for 

exclusive use for parking automotive vehicles.
Small Office Property located outside of Downtown and Beltline areas which is designed for 

predominantly office and is less than 20,000 SF.
Suburban Office Property located outside of the Downtown and Beltline areas which is designed for pre-

dominantly office use. It contains four quadrant zones NE, NW, SE & SW as identified on 
previous map (p. 7).

Suburban Office Medical/
Dental

Property located outside of Downtown and Beltline areas which is designed for predomi-
nantly office use with the majority of medical and/or dental tenants. It contains four quad-
rant zones NE, NW, SE & SW as identified on previous map (p. 7).

Office Valuation Glossary

The following are the different space types that exist within the office inventory:

Space Types Description 
Anchor Large format spaces designed to house major retail anchor tenants in unit larger than 

15,000sf.
ATM Stand-alone automated teller machine.
Bank Retail space that typically contains a vault, increased security measures, and is usually 

occupied by a licensed financial institution.
Food Court An area in a shopping centre designed for the purchase and consumption of food.
Kiosk A small open-fronted hut or cubicle located within a shopping centre.
Living Residential living units in office properties.
Lower Commercial space that is below main level. These units typically exhibit less utility or 

desirability than at-grade or above grade commercial space because of inferior access and 
exposure.

Office Space designed primarily for administrative, managerial or professional work.
Parking Parking located within the office property which has the potential to generate additional 

income.
Restaurant Retail space constructed, designed, and improved for the preparation and distribution of 

food, and operates as a restaurant or fastfood business. This classification is specific to the 
Beltline area of Calgary.

Retail Improved space designed for retail sales which is open to the public. These spaces may 
vary in desirability based on location within an office building as well as their relative size.

Storage Space with less tenant improvements designed for storage.
Surface Parking Parking located on the property without an associated structure which has the potential 

to generate additional income.
Theatre Retail space that is built for the purpose of performance and visual entertainment.
Warehouse Space with less tenant improvements within office property with bay doors and higher 

than usual ceiling designed for manufacturing/storage.
Data Centre Property which is designed  for predominant  use and housing of  computer systems, serv-

ers and associated components, telecommunications and storage systems.
Food Hall Space above the main floor which is open and shares the same ceiling.
Supermarkets Retail space that primarily sells food and household items. Supermarkets are larger in size 

than grocery stores and typically range from 21,001 to 85,000 square feet.
Grocery Store Retail space that primarily sells food and household items. Grocery stores are smaller in 

size than supermarkets ranging from 6,001 to 21,000 square feet.
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Appendix A : Office Valuation Methodology Appendix A : Office Valuation Methodology
Data Collection 

Accurate data is the foundation for creating high quality market value assessments. In order to find the most accurate data 

possible, a variety of sources are relied upon:

Assessment Request for Information (ARFI)

Every year, The City distributes a survey to property 

owners. This survey asks owners to confirm the 

physical data on record for their property. It also asks 

them to confirm the accuracy of lease information for 

their property. Property owners can identify any errors 

or required changes and then return that information 

for use in future years assessments.

Physical Inspections

Property assessment  staff conduct site inspections 

of office property. The purpose of these inspections is 

generally to confirm the accuracy of our physical data.

Permits

Office permit information is reviewed when submitted. 

This includes new development that is monitored 

throughout the construction process and changes to 

existing inventory.

Market Information

All land transfers of office property are received directly from the Government of Alberta’s Land Titles 

Office. While this information provides The City with a great deal of insight into the market, industry  

market reports and real estate data services are also closely monitored and researched.

Highlight

• For more information about the ARFI 
process, visit calgary.ca/assessment

• Of the 1,286 ARFIs that were mailed 
to office property owners in 2022, 971 
(76%) were returned.

• Considering office properties only, the 
return rate is much higher: 84% for 
Downtown, 82%for Beltline, and 79% 
for Suburban Offices.

Income Approach

Typically, office properties are purchased for their income generating potential. With sufficient income information available 

the income approach is the predominant method of valuation for office properties. However, the sales comparison and cost 

approaches are also considered. The income approach estimates the value of a property by converting the income stream into 

an indication of present value. The City of Calgary uses the direct capitalization method which is the process of converting a 

single year’s income expectation into an estimate of market value through a capitalization rate.

Typical Income vs Actual Income

All assessments prepared on the market value standard must be derived 

through mass appraisal processes. Consequently, it is necessary to use 

typical as opposed to actual income parameters.

Typical income parameters are derived through analyzing the collective 

data that exists on comparable properties within the market. In this 

way, the difference between typical and actual income is similar to the 

distinction between sale price and market value. As a result, assessed 

income components including rental rates, vacancy rates, operating 

costs, and non-recoverable allowances, reflect the income a property may 

generate and not necessarily what is currently being generated.

If the actual income of a property was used, the resulting value may reflect 

the leased fee interest or the interest to the owner of the property. It 

would neglect the leasehold or tenant’s interest in a property which may 

exist where the leases in place are more or less than the current market.

Rental Rate

The rental rates used in the income approach represent typical market 

rent, not actual rent. Separate categories can arise for a variety of reasons 

including space type, improvement type, location, size, and quality.

Quality is typically based on the following factors:

• Year and Type of Construction

• Building Finish

• Location/Exposure

• Physical Condition

• Building Functionality

• Building Amenities

• Parking Availability and Capacity

The Appraisal Institute of Canada Appraisal 
of Real Estate, 3rd Canadian Edition states 
that, “an overall capitalization rate is an 
income rate for a total property that reflects 
the relationship between a single year’s net 
operating income and the total price or value. 
It is used to convert a net operating income 
into an indication of overall property value”.

“An assessment of property based on market 
value (a) 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.”
(Matters Relating to Assessment and Taxation 
Regulation, 5)
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A Net Lease is an agreement in which taxes, 
fees and maintenance are paid by the tenant 
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Appendix A : Office Valuation Methodology Appendix A : Office Valuation Methodology
Each category in a property is assigned a rental rate which reflects the 

typical market rent as of the valuation date. This process aligns with best 

practices undertaken by appraisers and assessors. In order to produce a 

market value assessment that is both fair and equitable, the collective 

market leasing activity for comparable spaces is analyzed. 

Market leases with defined terms are the basis of rental rate studies. Net leases are the preferred lease type. A net lease is an 

agreement in which taxes, fees and maintenance are paid by the tenant in addition to rent.

Valuation Date is defined as July 1 of 
the assessment year (Matters Relating to 
Assessment and Taxation Regulation, 6). 
Therefore, all 2023 market value assessments 
reflect the value as of July 1, 2022.

Potential Net Income

The Potential Net Income (PNI) is calculated as the total rentable area within a property multiplied by the typical market 

rental rate for each space. 

Vacancy Rate

A Vacancy Rate is applied to the total potential rent for each space. Vacant area is the basis for creating an appropriate 

vacancy rate which is determined using the proportion of the total inventory within a category that is not leased as of the 

valuation date. Under mass appraisal, a vacancy adjustment is applied to all units, regardless of actual occupancy.

Effective Net Income

The Effective Net Income (ENI) is the PNI minus the vacancy allowance. 

Operating Costs

Operating costs are expenditures required for the operation of a 

property. Information is collected from property owners annually, 

and is used to derive typical values for this allowance. Examples 

of typical operating costs are administration fees, common area 

maintenance, insurance, and repairs. This information becomes an 

allowance and a deduction from the ENI. Current annual operating 

cost information is used to derive the typical operating cost 

allowance for any category.

“Buildings maintenance and repair; 
advertising and promotion; real estate taxes; 
insurance; general administrative expenses of 
the shopping center, most of which are billed 
to the tenants.” (source: ICSC’s Dictionary 
of Shopping Center Terms Fourth Edition. 
International Council of Shopping Centers)

Typical
Market 

Rental Rate

Potential
Net

Income
(PNI)

XRentable
Areas =

Total
Rentable

Space

Vacancy
Rate÷

Total
Vacant
Space

=

Non-Recoverable Allowance

Non-recoverable allowances account for typical costs associated with ownership which are not typically recovered from 

tenants through operating costs. 

Capitalization Rate

A capitalization rate represents the risk associated with an income generating asset, and is used to relate an annual income 

stream to the overall market value. The higher the capitalization rate, the higher the risk, and consequently the lower the 

value. The capitalization rate is based on the investment classification of a property.

Sales Comparison Approach

The sales comparison approach, also known as the direct comparison 

approach, is used to determine market value by comparing the sale 

prices of similar properties to the subject being valued. 

Office Condos, House Conversions, and Land are typically valued using the sales approach as there is usually a high percentage 

of sales relative to the total property inventory. Components affecting the value include unit layout, location, size, age, and 

quality. 

With respect to improved properties assessed on land value, major factors impacting value may include land use designation, 

location, size, and site-specific characteristics.

Land Value

In some situations the underlying value of the land can exceed the 

value generated through the income approach on a property. As a 

result, the land value more accurately represents market value. Land 

values are derived through the use of the sales comparison approach. 

Two common instances where income generating properties tend to 

be valued in this manner are summarized below.

Excess /Surplus Land

This occurs when a property contains a small improvement relative to the overall building potential of the lot. The land use of 

any site may allow for greater development potential.

Sale Price Capitalization
Rate÷

Typical Net
Operating

Income
=

Site specific influences which can affect land 
value include considerations like corner lot, 
restricted access, development restrictions, 
environmental concerns, servicing, and 
topography.

“Improved properties may be assessed on land 
value if the value of the vacant land exceeds 
the value of the improved property” (source: 
Market Value and Mass Appraisal for Property 
Assessment in Alberta – AAA Valuation Guide). 
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Appendix A : Office Valuation Methodology Appendix B : Office Assessed Rates
Cost Approach

Cost approach has been used to estimate assessed values of the partially developed Office properties. Improvement Values 

are determined by the degree of completion of the construction of the property as of the physical condition date of December 

31, 2022. Land Values are derived from sales of comparable land properties.

Non-Recoverable Allowance

Non-recoverable allowance is an allowance given to the property owner to offset the non-recoverable expenses such as 

legal and audit fees, structural repairs, advertising and promotion and leasing commissions.

Land
Value

Costed
Value+

Depreciated
Improvement

Value
=

Market Value vs Sale Price

Market value is the value determined by the actions of the market. 

It represents a range of potential selling prices rather than the sale 

price for an individual property. A sale price is the amount a specific 

purchaser agreed to pay and a particular seller agreed to accept 

under the circumstances surrounding that transaction (source: 

Market Value and Mass Appraisal for Property Assessment in Alberta). 

Sales and land transfer information is collected from Alberta Land Titles and is reviewed on a continual basis. Transfer 

documents, site inspections, interviews, as well as secondary data sources and sale questionnaires are used to verify the 

conditions of the transfer. Sales that meet the criteria of an arm’s length transaction are considered for use in the valuation of 

office properties.

Arm’s length transaction is an agreement where 
terms are arrived at in an open market as a result 
of competitive negotiation between unrelated 
parties (source: Market Value and Mass Appraisal 
for Property Assessment in Alberta).

As described in the Office Valuation Methodology section valuation components for office are categorized to ensure 

similar properties are assessed fairly and equitably. The following section of this document provides assessed rate tables for 

components of properties within the office inventory. The following chart describes which page(s) should be referenced.

Office Type Content Description Reference 
Page(s)

Downtown Office Property or business that has a sub property use code of CS1200, CS1025, 
CS1253, and CS1740.

21 - 22

Beltline Office Property or business that has a sub property use code of CS1200. 23

Suburban Office Property or business that has a sub property use code of CS0302. 24

Suburban Office Medical 
Dental

Property or business that has a sub property use code of CS0401. 24

Small Office Property or business that has a sub property use code of CS0801. 24

House Conversion Property or business that has a sub property use code of CS0501 or CS0502. N/A

Office Condos Property or business that has a sub property use code of CS0610 24

Parkade Property or business that has a sub property use code of CS0720 or CS725 25

Properties Assessed on Land 
Value

Please refer to the Calgary Land Market Trends 2023 document located at 
calgary.ca/assessment.

N/A

Additional information is available to property and business owners via our secure access website (calgary.ca/

assessmentsearch). If you any questions or concerns with respect to the information contained in this document, or require 

further information please contact us at 403.268.2888. 

19 20



Appendix B : Downtown Office Assessed Rates Appendix B : Downtown Office Assessed Rates

2023 DT1,8 Office 

Rental Rates

Quality Rate

AA+ $24.00

AA $19.00

AA- $17.00

A+ $14.50

A $13.00

A- $12.00

B+ $11.00

B $10.50

B- $10.00

C $8.50

2023 DT2,3,9 Office 

Rental Rates

Quality Rate

AA+ $24.00

AA $19.00

AA- $17.00

A+ $12.50

A $11.00

A- $10.00

B+ $10.00

B $9.50

B- $9.00

C $8.50

2023 DT1,8 Vacancy 

Rates

Quality Rate

AA+ 8.00%

AA 9.50%

AA- 10.00%

A+ 23.00%

A 23.00%

A- 23.00%

B+ 28.00%

B 30.00%

B- 34.50%

C 35.50%

DT2,3,9 Office Vacancy 

Rates

Quality Rate

AA+ 8.00%

AA 9.50%

AA- 10.00%

A+ 30.00%

A 30.00%

A- 30.00%

B+ 36.00%

B 36.00%

B- 36.00%

C 35.50%

2023 DT1,8 Office 

Operating Costs

Quality Rate

AA $21.00

A $19.50

B $15.50

C $14.00

2023 DT2,3,9 Office 

Operating Costs

Quality Rate

AA $21.00

A $16.00

B $15.00

C $14.00

2023 DT1,8 Underground 

Parking Rates

Quality Rate

AA $5,000

A $5,500

B $5,400

C $4,200

2023 DT2,3,9 Underground 

Parking Rates

Quality Rate

AA $5,000

A $5,500

B $4,600

C $4,200

2023 Downtown Office 

Cap Rates

Market Zone Rate

AA 5.50%

A 6.00%

B 6.25%

C 6.50%

Leasehold Improvement 

Allowances All Market Areas

Quality Rate

AA $7.00

A $5.00

B $5.00

C $4.00

2023 AA Class Other Rental Rates 

All Market Areas

Quality Space/Floor Rate

AA Retail 1 $30.00

AA Retail 2 $42.00

AA Retail 3+ $32.00

AA Retail Lower $16.00

AA Food Court $175.00

AA Storage $10.00

AA Kiosk $45.00

AA ATM $175.00

AA Theatre $12.00

2023 DT1,8 A Class Other Rental 

Rates

Quality Space/Floor Rate

A Retail 1 $22.50

A Retail 2 $22.50

A Retail 3 $20.00

A Retail Lower $16.00

A Food Court $85.00

A Storage $10.00

A Kiosk $45.00

A ATM $175.00

A Theatre $12.00

2023 DT2,3,9 A Class Other Rental 

Rates

Quality Space/Floor Rate

A Retail 1 $20.00

A Retail 2 $30.00

A Retail 3 $21.00

A Retail Lower $16.00

A Food Court $80.00

A Storage $10.00

A Kiosk $45.00

A ATM $175.00

A Theatre $12.00

2023 DT1,8 B Class Other Rental 

Rates

Quality Space/Floor Rate

B Retail 1 $18.00

B Retail 2 $18.00

B Retail 3 $18.00

B Retail Lower $16.00

B Food Court $54.50

B Storage $8.00

B Kiosk $45.00

B ATM $175.00

B Theatre $12.00

2023 DT2,3,9 B Class Other Rental 

Rates

Quality Space/Floor Rate

B Retail 1 $17.00

B Retail 2 $17.00

B Retail 3 $17.00

B Retail Lower $16.00

B Food Court $54.50

B Storage $5.00

B Kiosk $45.00

B ATM $175.00

B Theatre $12.00

2023 DT1,8 C Class Other Rental 

Rates

Quality Space/Floor Rate

C Retail 1 $15.00

C Retail 2 $15.00

C Retail 3 $15.00

C Retail Lower $15.00

C Food Court $54.50

C Storage $5.00

C Kiosk $45.00

C ATM $175.00

C Theatre $12.00

2023 DT2,3,9 C Class  Other Rental 

Rates

Quality Space/Floor Rate

C Retail 1 $15.00

C Retail 2 $15.00

C Retail 3 $15.00

C Retail Lower $15.00

C Food Court $54.50

C Storage $5.00

C Kiosk $45.00

C ATM $175.00

C Theatre $12.00

2023 Core Shopping Centre Retail 

Rental Rates

Space/Floor Size Rate

Anchor all $3.00

Retail 1 <1,000 $33.00

Retail 1 1,000-2,500 $48.00

Retail 1 2,501-6,000 $22.00

Retail 1  6,001-15,001 $22.00

Retail 2 <1,000 $90.00

Retail 2 1,000-2,500 $15.00

Retail 2 2,501-6,000 $10.00

Retail 2  6,001-15,001 $15.00

Retail 3 <1,000 $30.00

Retail 3 1,000-2,500 $30.00

Retail 3 2,501-6,000 $17.00

Retail 3  6,001-15,001 $7.50

Retail 4  <1,000 $20.00

 Retail 4 1,000-15,000 $15.00

2023 Core Retail Operating Costs

Space Size Rate

CORE Retail All $15.00-$47.00

CORE Anchor All $3.00

2023 Other Operating Costs all 

Market areas

Quality Space/Floor Rate

AA Retail $24.00

A Retail $23.00

B Retail $15.00

C Retail $14.00

All Kiosk $40.50

All ATM $22.00

All Food Court $60.00

All Storage $4.50

All Theatre $10.00

2023 Core Retail Vacancy Rates

Space Size Rate

CORE Retail All 0%-40%

CORE Anchor All 4.75%
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Appendix B : Beltline Office Assessed Rates Appendix B : Suburban Office Assessed Rates

2023 Beltline Office Cap Rates

Quality Rate

AA 6.75%

A 6.75%

B 6.50%

C 6.25%

2023 Beltline Vacancy 

Quality Rate

AA 21.00%

A 9.25%

B 33.50%

C 33.00%

2023 Beltline Office Rental Rates 

Quality Rate

AA  $19.50 

A  $12.00 

B  $10.50 

C  $9.50 

2023 Leasehold Improvement 

Allowance

Quality Rate

AA  $5.00 

A  $5.00 

B  $5.00 

C  $5.00 

2023 Beltline Other Rental Rates 

Quality Space/Floor Rate

AA Retail  $21.00 

A Retail  $18.00 

B Retail  $17.00 

C Retail  $14.00 

All Prime Retail  $31.00 

All Lower  $7.50 

All Storage  $5.50 

AA Grocery Store  $26.00 

A2 Grocery Store  $24.00 

B Grocery Store  $19.50 

C Grocery Store  $15.00 

AA Supermarket  $26.00 

A2 Supermarket  $21.00 

B Supermarket  $15.50 

C Supermarket  $14.00 

Food Hall  $58.25 

Beltline 2023

 Parking Rental Rates 

Market Zone Surface Underground

BL1  $2,640  $3,000 

BL2  $2,400  $3,300 

BL3  $2,700  $3,180 

BL6,BL7  $2,400  $2,640 

BL4,BL5,BL8  $1,500  $1,800 

2023 Beltline Office Op Costs

Quality Rate

AA  $16.25 

A  $14.00 

B  $16.50 

C  $16.50 

2023 Beltline Retail Op Costs

Quality Rate

AA  $17.25 

A  $15.00 

B  $15.75 

C  $14.00 

Prime Retail  $19.00 

Food Hall  $18.75 

2023 Leasehold Improvement 

Allowance

Quality Rate

AA $7.00

A $5.50

B,C $3.00

Retail $4.00

2023 Suburban Office Rental Rates

Quality NE NW SE SW Medical/Dental

AA $15.00 $20.00 $16.00 $18.50 $25.00

A $13.00 $15.50 $13.00 $15.00 $21.00

B $10.50 $12.00 $10.50 $10.50 $17.50

C $10.00 $12.00 $10.50 $10.50 $15.00

2023 Suburban Office Op Costs

Quality NE NW SE SW Medical/Dental

AA  $13.00  $17.00  $14.00  $16.00  $18.00 

A  $13.00  $17.00  $12.00  $14.50  $18.00 

B  $13.00  $15.00  $12.00  $13.00  $18.00 

C  $13.00  $15.00  $9.00  $13.00  $18.00 

2023 Suburban Enclosed Parking Rental Rates

Quality NE NW SE SW CORE

AA  $1,500  $1,500  $1,400  $1,800  $2,100 

A  $1,200  $1,300  $1,200  $1,800  $2,100 

B  $700  $1,300  $1,200  $1,400  $2,100 

C  $700  $1,300  $1,200  $1,400  $2,100 

2023 Suburban Office Vacancy

Quality NE NW SE SW

AA 17.00% 18.00% 15.00% 7.00%

A 22.25% 16.00% 13.75% 27.00%

B 20.00% 17.75% 12.75% 31.75%

C 22.25% 17.75% 24.50% 31.75%

2023 Suburban Office Cap Rates

Quality Rate

AA 7.25%

A 7.25%

B 7.75%

C 7.75%

Small Office 5.00%

2023 Suburban Other Rental Rates

Market 
Zone

Quality Space/Class Rate 

All AA Retail  $28.50 

All A Retail  $18.00 

All B Retail  $13.50 

All C Retail  $13.00 

All AA Grocery Store  $25.50 

All A2 Grocery Store  $23.25 

All B Grocery Store  $18.50 

All C Grocery Store  $13.50 

All AA Supermarket  $24.25 

All A2 Supermarket  $19.25 

All B Supermarket  $14.50 

All C Supermarket  $12.00 

Kensington All Bank  $47.00 

Kensington AA, A2 Restaurant  $39.00 

Kensington B Restaurant  $36.00 

Kensington C Restaurant  $36.00 

Kensington AA, A2 Main  $38.00 

Kensington B Main  $35.00 

Kensington C Main  $29.00 

Inglewood All Bank  $47.00 

Inglewood AA, A2 Restaurant  $35.00 

Inglewood B Restaurant  $28.00 

Inglewood C Restaurant  $20.00 

Inglewood AA Main  $33.00 

Inglewood A2 Main  $33.00 

Inglewood B Main  $28.00 

Inglewood C Main  $12.00 

All AA Bank  $52.00 

All A Bank  $46.50 

All B Bank  $36.00 

All C Bank  $30.00 

All AA Warehouse  $11.00 

All A Warehouse  $10.00 

All B,C Warehouse  $9.00 

All All Storage  $8.00 

All All Below Grade  $8.50 

All All ATM  $60.00 

All All Living  $17.00 
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Hello property owner
On the reverse of this page is your annual property assessment. Please review this important information and contact us if you have questions about this notice.

Your 2021 property assessment reflects the estimated market value of your property on July 1, 2020 and the characteristics and physical condition of the 
property on December 31, 2020. Please visit calgary.ca/assessment to learn about how property is assessed each year. The assessment of your property is 
used to calculate your annual property tax bill. Property tax information is available at calgary.ca/propertytax or by calling 311. 

A change in your assessment value does not necessarily mean an increase or decrease in your property taxes. Property tax changes are generally impacted 
by the change in the assessed value of your property relative to the change in the average assessment change for all properties in your property class. Visit 
calgary.ca/assessment for more information.

Municipalities in Alberta are required to have accurate and up-to-date property information for assessment purposes. Assessment gathers property 
information from a variety of sources, however the most reliable source of information about your property is you. It’s important to keep your information 
current, as inaccurate details may result in assessments that do not accurately reflect the value of your property.

Please review the accuracy of details we have about your property
Visit calgary.ca/assessment and login to the secure Assessment Search site to: 
• Confirm and update your property details. 
•  Compare your assessed value to other similar properties in your area to ensure fairness. 
•  Review real estate market trends and learn how your property is assessed.
•  Sign up for eNotices to receive your Assessment Notice electronically and help save the environment.

Or submit a Property Assessment Information Request form to our office to review details of how your assessment was prepared.  
Visit calgary.ca/assessment and click on Forms and Publications to download the form, or request one by contacting Assessment. Upon receipt  
of the completed form, we will provide the information within 15 days. 

Additional information about your assessment rights: An assessed person is entitled to see or receive sufficient information about how their property assessment was prepared in  
accordance with Section 299 or 299.1 (or both) of the Municipal Government Act. An assessed person is also entitled to see or receive a summary of an assessment of any other assessed property 
in accordance with Section 300 or 300.1 (or both) of the Municipal Government Act. Please review the information on this notice above on how to view and or request the information.

20-0007874

Discuss your assessment with us during the  
Customer Review Period
The Customer Review Period is the time we dedicate to working with you to review 
your property assessment. 

If you have any questions or comments about your assessment or the assessment 
process, please contact us. We’ll work with you and attempt to resolve your concerns.

If you’re using an agent representative, you’ll need to authorize the agent (found on 
the Assessment Search page) to act on your behalf. 

Contact Assessment (free service)
 Telephone 403-268-2888

 (Mon. – Fri., 8 a.m. – 4:30 p.m.)

 Hearing impaired: Contact 711 to request 403-268-2888

 Online calgary.ca/assessment

 Mail: The City of Calgary Assessment (#8002)
 P.O. Box 2100, Stn. M
 Calgary, AB  T2P 2M5

 Call 403-268-2888 to book time with an Assessor 

File a complaint with the Assessment Review Board
If we’re not able to come to a consensus about the assessment of your property 
you may file a complaint with the Assessment Review Board (ARB). The ARB is an 
impartial tribunal that hears and decides assessment complaints.

A complaint may be filed no later than the final date noted on the front of this 
notice. A valid complaint must be accompanied by the required Filing Fee indicated 
on the front of this notice. Visit calgaryarb.ca for more information or to file a 
complaint online. Contact the ARB for a paper copy of the complaint form. 

Please note that if you appoint an agent to act on your behalf during the complaint 
process, you must complete the Assessment Complaints Agent Authorization Form, 
located on the calgaryarb.ca website under Resources > Forms and Tools, or please 
contact the ARB.

Contact the Assessment Review Board 
 Online: calgaryarb.ca

 Phone: 403-268-5858

 Drop box: First Floor, Deerfoot Junction 3 Building
 1212 31st Ave. N.E.

 Mail:  Assessment Review Board (#222) 
 P.O. Box 2100, Stn. M 
 Calgary, AB  T2P 2M5

Change my mailing address
 Download the form at calgary.ca/propertytax

 Mail to: Land Titles Office 
 Box 7575, Calgary, AB  T2P 2R4

 Pick up/drop off form: Alberta Government Services Building  
 Second Floor, 710 4th Ave. S.W., Calgary, AB

  Declare my school support calgary.ca/schoolsupport  
or call 311

Tax Installment Payment Plan (TIPP)  
Pay property taxes monthly instead of making one payment 
in June. Learn more at calgary.ca/TIPP 

Hello property owner
On the reverse of this page is your annual property assessment. Please review this important information and contact us if you have questions about this notice.

Your 2021 property assessment reflects the estimated market value of your property on July 1, 2020 and the characteristics and physical condition of the 
property on December 31, 2020. Please visit calgary.ca/assessment to learn about how property is assessed each year. The assessment of your property is 
used to calculate your annual property tax bill. Property tax information is available at calgary.ca/propertytax or by calling 311. 

A change in your assessment value does not necessarily mean an increase or decrease in your property taxes. Property tax changes are generally impacted 
by the change in the assessed value of your property relative to the change in the average assessment change for all properties in your property class. Visit 
calgary.ca/assessment for more information.

Municipalities in Alberta are required to have accurate and up-to-date property information for assessment purposes. Assessment gathers property 
information from a variety of sources, however the most reliable source of information about your property is you. It’s important to keep your information 
current, as inaccurate details may result in assessments that do not accurately reflect the value of your property.

Please review the accuracy of details we have about your property
Visit calgary.ca/assessment and login to the secure Assessment Search site to: 
• Confirm and update your property details. 
•  Compare your assessed value to other similar properties in your area to ensure fairness. 
•  Review real estate market trends and learn how your property is assessed.
•  Sign up for eNotices to receive your Assessment Notice electronically and help save the environment.

Or submit a Property Assessment Information Request form to our office to review details of how your assessment was prepared.  
Visit calgary.ca/assessment and click on Forms and Publications to download the form, or request one by contacting Assessment. Upon receipt  
of the completed form, we will provide the information within 15 days. 

Additional information about your assessment rights: An assessed person is entitled to see or receive sufficient information about how their property assessment was prepared in  
accordance with Section 299 or 299.1 (or both) of the Municipal Government Act. An assessed person is also entitled to see or receive a summary of an assessment of any other assessed property 
in accordance with Section 300 or 300.1 (or both) of the Municipal Government Act. Please review the information on this notice above on how to view and or request the information.

20-0007874

Discuss your assessment with us during the  
Customer Review Period
The Customer Review Period is the time we dedicate to working with you to review 
your property assessment. 

If you have any questions or comments about your assessment or the assessment 
process, please contact us. We’ll work with you and attempt to resolve your concerns.

If you’re using an agent representative, you’ll need to authorize the agent (found on 
the Assessment Search page) to act on your behalf. 

Contact Assessment (free service)
 Telephone 403-268-2888

 (Mon. – Fri., 8 a.m. – 4:30 p.m.)

 Hearing impaired: Contact 711 to request 403-268-2888

 Online calgary.ca/assessment

 Mail: The City of Calgary Assessment (#8002)
 P.O. Box 2100, Stn. M
 Calgary, AB  T2P 2M5

 Call 403-268-2888 to book time with an Assessor 

File a complaint with the Assessment Review Board
If we’re not able to come to a consensus about the assessment of your property 
you may file a complaint with the Assessment Review Board (ARB). The ARB is an 
impartial tribunal that hears and decides assessment complaints.

A complaint may be filed no later than the final date noted on the front of this 
notice. A valid complaint must be accompanied by the required Filing Fee indicated 
on the front of this notice. Visit calgaryarb.ca for more information or to file a 
complaint online. Contact the ARB for a paper copy of the complaint form. 

Please note that if you appoint an agent to act on your behalf during the complaint 
process, you must complete the Assessment Complaints Agent Authorization Form, 
located on the calgaryarb.ca website under Resources > Forms and Tools, or please 
contact the ARB.

Contact the Assessment Review Board 
 Online: calgaryarb.ca

 Phone: 403-268-5858

 Drop box: First Floor, Deerfoot Junction 3 Building
 1212 31st Ave. N.E.

 Mail:  Assessment Review Board (#222) 
 P.O. Box 2100, Stn. M 
 Calgary, AB  T2P 2M5

Change my mailing address
 Download the form at calgary.ca/propertytax

 Mail to: Land Titles Office 
 Box 7575, Calgary, AB  T2P 2R4

 Pick up/drop off form: Alberta Government Services Building  
 Second Floor, 710 4th Ave. S.W., Calgary, AB

  Declare my school support calgary.ca/schoolsupport  
or call 311

Tax Installment Payment Plan (TIPP)  
Pay property taxes monthly instead of making one payment 
in June. Learn more at calgary.ca/TIPP 
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Appendix B : Parkades and Office Condominiums Assessed Rates

Parkade Assessed Rates

Quality Assessed Annual Revenue per Stall

AA $5,470

A $2,600

B $2,600

C $1,300

Assessed Expense Ratio

AA 37%

A, B, C 63%

Parkade Capitalization Rate
All 6.00%

Office Condos

Downtown and Beltline Typical Value (per SF)

Median $310

Average $316

Suburban

Median $326

Average $317
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