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THE GOLF INDUSTRY'S CHALLENGE 

While the golf course is not the financial engine for a development, it is an economic driver, and plays a critical role in the positioning, and the 
ultimate success of any project.  The golf course plays many different roles throughout the world, and the challenge of golf operations or 
development, is understanding the role of the golf within the surrounding environs and relevant market, comprehending the many challenges of 
operations, and financial and strategic planning to assure long term success and value generation for the course or club. 

THE GOLF SERVICES CLIENT 

The HVS golf services client's expect not only a thoroughly reasoned analysis of market and financial potentials, but also an understanding as to 
the strengths and weaknesses of the assets and the overall strategic objectives and the inherent risks to the asset.  Those who come to HVS, want 
information that is highly regarded and accepted by leading lenders, investors, underwriters, operators and other interested parties. We stand 
alone in our support for investors and operators who are new to this marketplace, as well as to those who have vast experience in golf, club and 
community operations and development. 

THE HVS SOLUTION 

Golf Related Asset Groups:  Golf Consulting Services 
Golf course Valuation and appraisal 
Golf club Market and investment value  
Golf resort Feasibility study 
Golf community Market study 
Master planned golf resort community Litigation support and expert testimony 
Seasonal and second home community Economic land planning  
 Club membership planning  
 Golf course, club and real estate integration  
 Economic and financial impact assessment 
 Business plan development 
 Strategic planning 
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The fundamental cause underlying our firm’s services is to utilize economic theory, appraisal and valuation techniques, strategic planning process 
and financial analysis to guide the appraisal, planning, development, operation and sale of a variety of real estate projects.  These processes are 
used to provide direction to the development team and to assure financial sustainability and long term profitability for our client’s projects. 

Golf stands alone in its ability to distinguish a project, and HVS Golf Services uniquely focuses on golf within the context of global objectives.  
Whether a stand alone facility, an exclusive private community, a destination resort or master planned community, HVS Golf Services provides 
the foundation for sound and profitable decisions. From pre-development planning and financing, through project development and operation, 
our clients rely on the firm’s specialized industry knowledge and expertise for advice and services geared to enhance economic returns and asset 
value. 

MIXED USE GOLF RESORT DEVELOPMENT--MAKING A CASE FOR HVS  

There is no doubt that the development of a mixed-use golf resort development is a complex process, requiring significant resources, a wide 
spectrum of expertise and the ability to direct and integrate the pieces.  The fact that there are likely three, five, or possibly many more land uses 
and distinct businesses that must interact in order to make a project a success, dictates the need for an array of experts to assist in understanding 
and guiding the market financial potentials and priorities of each land use, and to guide the financial planning of the project from initial business 
planning to project funding, and to the ultimate exit strategy from the project.   

Not so long ago, golf courses were an independent economic driver, and had the potential to generate significant profits as stand alone ventures.  
While there are still opportunities for select golf courses and golf clubs to play this role, the vast majority have become loss leaders for the 
surrounding resorts or developments.  It appears more recently, that lodging operations are moving in a similar direction.  While the financial 
prospects for hotels and resorts remain far superior to golf courses and golf clubs, the capital costs involved in the development often make it 
difficult for the hotel to pencil.  The new economic driver is clearly real estate related development, and varied forms of shared ownership. Almost 
all new projects mixed use resort projects have a residential component of some type. Ultimately, the success of the mixed use project is 
dependant on the interaction of thses varied land uses, understanding the financial capabilities of each of the economic units, and the role of each 
asset within the perspective of greater project. 

The nature of the HVS consulting offices makes it a unique partner in the formulation of a strategic financial plan for the mixed use resort, or 
mixed use golf resort.  Because of HVS's wide range of expertise within multiple disciplines, its ability to assist in the strategic alliances with a 
variety of potential hotel brands, hotel and golf operators, golf course architects, its ability to serve as a consultant not just in the early aspects of 
the economic and financial planning of the development, but also as an appraiser through the underwriting and financing of the development, 
HVS is a unique partner.  HVS offers expertise in a wide variety of land uses including whole and shared owenership,  hospitality, golf, and golf 
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clubs, casinos, restaurants, convention centers and a host of accompanying amenities and land uses. Id addition, HVS has the ability to offer 
financing and act as a potential broker for the disposition of the assets at completion of the development.  This breadth of experience and long 
term outlook helps to evaluate the project from a wholistic view, with similar anaylsis and methodologies that few other firms can match.  

Hotel and Resort--HVS literally wrote the book on valuation and market study for hotels, and has a wide variety of complementary services 
including services related to the facilitation of hotel development, evaluation of branding partners, facilitation of hotel development financing.  
The role of the HVS hotel consultant in a mixed use project is to determine the optimal size of the hotel or hotels, determine the market niche for 
the hotel, determine the financial potentials of the hotel.  As the project moves forward HVS has the expertise to assist the developer in evaluating 
branding prtners, financial partners and other alliances that will facilitate the strategic objectives of the project. 

Shared Ownership -- There is an ever increasing array of possibilities in relation to shared ownership, and HVS has expertise in defining all 
aspects of shared ownership, from time share, to condo hotels and private residence clubs.  The role of the Shared ownership consultant will be to 
help determine whether the various aspects are indeed financially feasible, assist in determining the optimal shared ownership structure, the mix 
of shared ownership unit types, the phasing of development and the projections of the financial for any of these units.  

Golf and Club -- HVS has performed golf related development assignments throughout the world, and HVS Golf Services has the ability to assist 
the developer in evaluating the feasibility, determining an operating model for the golf component, an understanding as to how to integrate the 
golf course or club, shared ownership components, whole ownership real estate and any additional surrounding land uses so as to maximize the 
benefits to the project. With this understanding, HVS can help the developer understand the need to brand the golf course, assist in the selection 
of a golf course architect, and assist in selection of a golf course management company. 

Whole Ownership Real Estate -- HVS has expertise in the evaluation of the real estate component of mixed use development throughout at 
projects throughout the world, and HVS Golf Service has built fundamental demand models for assessing the demand for residential, seasonal 
and second home demand.  These services will assist in determining the market niche and sizing for the development, determining the overall 
timing for the project, determining the mix of whole ownership residential land uses, assisting in the phasing of the development and working 
with the land planner to assure that the maximazation of value for the project. 

Gaming -- The inclusion of a gaming component in mixed use resort developments is becoming commonplace around the world, and the HVS 
gaming has worked with the major casino entities throughout the world.  The HVS gaming consultant would help understand the nature of the 
gaming component, whether it will serve as an amenity or a primary economic driver, and help to program the size and extent of the operation. 
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Convention Services -- although not a common facet of a mixed use development, HVS has the expertiese and capability to  determine the 
feasibility of a convenetion component, help to size the component, and to facilitate its market. 

Having HVS serve as the financial consultant for the project should forward the objectives of the development in several ways'  These include; 

 limits the need to hire a vast array of financial consultants 
 limits the resources required to assimilate the findings from different consultants with differing methodologies 
 limits the need for additional searches for financial consultants as the project moves forward 
 Provides an understanding maximizing the development potentials and provides a road map towards project fruition. 
 Provides an understanding as to the priorities within the varying land uses and the role of each in the success of the development  
 Provides an integrated financial model that will assit in attracting equity, debt and strategic partners to the project. 

HVS has the unique experience and expertise to provide comprehensive analysis of not just one component of the project, but also the 
fundamentals of the larger resort, community or operation, as well as the interrelationship between golf and other amenities within the mixed use 
resort.  Through the integration of the core hospitality services of HVS, our firm can offer comprehensive analysis that is unmatched in the 
industry. 

The experience of HVS with integrated projects 

The following is a partial list of HVS integrated mixed use golf-related assignments worldwide.
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INTERNATIONAL GOLF RESORT C IT Y C O UNT R Y R E G IO N

Salam Resort & Spa Marrak ech Morro co A frica
Proposed Zimbali Lakes Golf Resort Z imb ali Sou th  A frica A frica
Ream Beach and Golf R eam C amb od ia As ia
Bias  Putih Resort B ali In do nes ia As ia
Wynd ham E l C o n qu is tado r F ajardo P uerto  R ico C airb b ean
Non such  B ay G o lf R eso rt Non su ch  B ay An tig ua C arib b ean
Union Estate C at Is land B ah amas C arib b ean
Sheraton Cable Beach Resort Nassau B ah amas C arib b ean
Hampstead Estates Northeast C oast Do min ica C arib b ean
Wynd ham R o se Hall Mo n tego  B ay Jamaica C arib b ean
Hyatt Dorado Beach Resort San  Ju an P uerto  R ico C arib b ean
Wyndham El Conquistador & Golden F ajardo P uerto  R ico C arib b ean
Proposed Skradin Bay Resort Sk rad in C ro atia E astern  E u ro pe
Markocija Golf and Country Club Umag C ro atia E astern  E u ro pe
Novigrad Golf & Country Club Is tria C ro atia E astern  E u ro pe
Proposed Ski and Golf Resort Haus im E n nstal Au stria E uro pe
Haste Hill Midd lesex E ng land E uro pe
Proposed Hotel, Windmill Hill Golf Club B letch ley E ng land E uro pe
De Vere Oulton Hall Leed s E ng land E uro pe
Proposed Golf Course Yvelines Fran ce E uro pe
Proposed Mountain Resort Porte P uymo ren s Fran ce E uro pe
Marriott Hanbury Manor Hotel & Country Ware E ng land E uro pe
Malpensa Golf Hotel Vareses Italy E uro pe
Proposed Integrated Golf Resort F asano Italy E uro pe
Dorint Golf & Spa Hotel A lvo r P o rtug al E uro pe
Dona Felipe Hotel, San Lorenzo Golf Club P o rtimao P ortug al E uro pe
Proposed Hotel and Golf Resort L isb on P ortug al E uro pe
Amendoeira Amend oeira P o rtug al E uro pe
Vilamoura V ilamo ura P ortug al E uro pe
P ro po sed  G o lf R eso rt A l G arro bo A lg o ro bo S pain E uro pe
Economic  Impact Study Valenc ia S pain E uro pe
Proposed Park Hyatt Casares MA S pain E uro pe
St Mellion Golf Course P lymou th UK E uro pe
Proposed Four Seasons Golf Resort T iberias Israel Midd le E ast
P ro po sed  Ho tel an d  G o lf R eso rt E ilat Isreal Midd le E ast
Mizp e R amo n  R eso rt Mizpe R am on Isreal Midd le E ast
Wyndansea Oceanfront Golf Resort Uc lu elet C anada No rth  America
Hilto n  C an cu n  B each  & G o lf R eso rt C ancun Mex ico No rth  America
Proposed Punta Maroma P u erto  Moreles Mex ico No rth  America
Cozumel Country Club San  Migu el Mex ico No rth  America
San Carlos  Golf Club San  C arlo s Mex ico No rth  America
Hotel Sierra Golf & Spa Puerto Vallarta P uerto  Vallarta Mex ico No rth  America
Plaza Las  Glorias  San Carlos San  C arlo s Mex ico No rth  America
P alm illa Lo s  C abo s Mex ico No rth  America  
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UNITED STATES GOLF RESORT C IT Y S T A T E C O UNT R Y

Sheraton San Marcos  Hotel C hand ler Arizo na Un ited  S tates
The Wigwam Resort Mesa Arizo na Un ited  S tates
JW Marrio tt D esert R idge P ho en ix Arizo na Un ited  S tates
Phoenician Hotel and Golf Course P ho en ix Arizo na Un ited  S tates
Pointe Hilton Squaw Peak Resort P ho en ix Arizo na Un ited  S tates
The Arizona Biltmore P ho en ix Arizo na Un ited  S tates
Westin  K ierland  R eso rt Sco ttsdale Arizo na Un ited  S tates
Wyndham B o u lders R eso rt Sco ttsdale Arizo na Un ited  S tates
Lo ews Ven tana C anyo n T u cso n Arizo na Un ited  S tates
Starr Pass T u cso n Arizo na Un ited  S tates
Ventana Canyon Golf Club T u cso n Arizo na Un ited  S tates
Westin  La P o lo ma T u cso n Arizo na Un ited  S tates
Wigwam R eso rt Wo o d field  P ark Arizo na Un ited  S tates
Aetna Springs A etna C alifo rn ia Un ited  S tates
Four Seasons Resort Aviara C arlsbad C alifo rn ia Un ited  S tates
La C o sta R eso rt & S pa C arlsbad C alifo rn ia Un ited  S tates
S t R eg is  Mo narch  B each  R eso rt and  S pa D ana Po in t C alifo rn ia Un ited  S tates
Grande Del Mar D el Mar C alifo rn ia Un ited  S tates
Sea Ranch G ualala C alifo rn ia Un ited  S tates
R itz  C arlto n  Half Mo o n  B ay Half Mo o n  B ay  C alifo rn ia Un ited  S tates
Indian Wells Golf Resort Ind ian  Wells C alifo rn ia Un ited  S tates
La Quinta La Q u in ta C alifo rn ia Un ited  S tates
PGA West La Q u in ta C alifo rn ia Un ited  S tates
Mammo th  Mo un tain Mammo th  C alifo rn ia Un ited  S tates
Westin Mission Hills Missio n  Hills C alifo rn ia Un ited  S tates
Cimarron Resort Golf Courses P lam S prings C alifo rn ia Un ited  S tates
Rancho Bernardo Inn & Oaks North Golf R ancho  B ern ardo C alifo rn ia Un ited  S tates
Proposed 5 Star Resort - Golf Course R ancho  P alo s V erdes C alifo rn ia Un ited  S tates
Temecula Creek Inn T emecu la C alifo rn ia Un ited  S tates
Interlaken B ro o mfield C o lo rado Un ited  S tates
Skyland C.C. C res ted  B u tte C o lo rado Un ited  S tates
Cordillera E dwards C o lo rado Un ited  S tates
Inverness E ng lewo o d C o lo rado Un ited  S tates
Powderhorn Resort P o wderh o rn C o lo rado Un ited  S tates
Silver Creek S ilver C reek C o lo rado Un ited  S tates
Rio Grande Club S o u th  Fo rk C o lo rado Un ited  S tates
Grand Palms Hotel and 27-Hole Golf P embro ke P ines F lo rida Un ited  S tates
Fairmount Turnberry Resort A ven tu ra F lo rida Un ited  S tates
Boca Raton Resort B o ca R ato n F lo rida Un ited  S tates
Grenelefe Golf and Tennis Haines  C ity F lo rida Un ited  S tates
The Doral Miami F lo rida Un ited  S tates
Grande Naples Nap les F lo rida Un ited  S tates
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UNITED STATES GOLF RESORT C IT Y S T AT E C O UNT R Y

La P laya B each  and  G o lf R eso rt Nap les F lo rida Un ited  S tates
R itz  C arlto n  G rande Lak es O rlando F lo rida Un ited  S tates
PGA National Palm B each  G ardens F lo rida Un ited  S tates
Ocean Hammock P alm C o as t F lo rida Un ited  S tates
Pembroke Pines Golf Course Pembro k e P ines F lo rida Un ited  S tates
Marriott Sawgrass Resort P o n te Verde F lo rida Un ited  S tates
The Dunes Golf & Tennis Club San ibel Is land F lo rida Un ited  S tates
R enaissance V ino y R eso rt & G o lf C lub St P etersb rug F lo rida Un ited  S tates
Innisbrook T ampa B ay F lo rida Un ited  S tates
Chateau Elan B raselto n G eo rg ia Un ited  S tates
E merald  P o in t R eso rt Lake Lan ier Is lands G eo rg ia Un ited  S tates
Westin  S avannah  Harbo r Savannah G ero g ia Un ited  S tates
Hilton Turtle Bay Golf & Tennis Resort K ahuk u Hawaii Un ited  S tates
Kapalua K apalua Hawaii Un ited  S tates
Hokukano K o na Hawaii Un ited  S tates
R itz  C arlto n  K apalua Mau i Hawaii Un ited  S tates
Indian Lakes Hotel & Golf Course B lo o mingdale Illino is Un ited  S tates
Hyatt Regency Woodfield Schaumberg Illino is Un ited  S tates
Ocean Edge Resort & Golf B rewster Massachussets Un ited  S tates
Bay Valley Inn & Golf Course B ay C ity Mich igan Un ited  S tates
Cragun's  Golf Resort B rainerd Minneso ta Un ited  S tates
Conference Center Hotel and Golf Course Jack so n Mississipp i Un ited  S tates
Villa Roma Resort & Golf Course C allico o n New Yo rk Un ited  S tates
Wind Watch Hotel and Golf Hauppauge New Yo rk Un ited  S tates
Grasmere K ings to n New Yo rk Un ited  S tates
Bellayre Resort S handaken New Yo rk Un ited  S tates
Pinehurst Resort and Country Club P inehu rs t No rth  C aro lina Un ited  S tates
Proposed Hotel, Conference Center and R aliegh No rth  C aro lina Un ited  S tates
Hawtho rn  G o lf R eso rt A thens O h io Un ited  S tates
Hawthorn Golf Resort, Proposed A thens O h io Un ited  S tates
Proposed Hemispheres /IMG Academy P ainesville O h io Un ited  S tates
Mt Airy Lodge Mt A iry Pennsylvan ia Un ited  S tates
S hawnee Inn  and  G o lf R eso rt Shawnee o n  the D elaware Pennsylvan ia Un ited  S tates
Hyatt Austin A u stin T ex as Un ited  S tates
D o ral T eso ro Fo rt Wo rth T ex as Un ited  S tates
Westin  S to neb riar R eso rt F risco T ex as Un ited  S tates
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THE GLOBAL ROLE OF THE GOLF COURSE 

In the United States, the overdevelopment of golf courses has resulted in the notion that the role of the golf course in diminishing, and 
certainly that is this case in the near term, while in Western Europe golf development is moving agressively forward, in Korea and 
elsewhere in the developing markets of Asia, golf is nacient, and is providing the impetus for new development.  

Perhaps no other land use fulfills such a diverse array of objectives as a golf course.  Social, recreational, environmental, political as well as 
economic and financial objectives provide critical pressures which shape the function of the golf course or private club and influence the 
objectives of its operations.  This diverse set of interests and objectives dictates that a broad contextual understanding of the function of the 
golf facility is a necessary base from which to invest, value or plan.  Understanding the desired roles that golf will play is critical to creating 
value in the overall development.  And perhaps no other real property is held by such a varied set of entities as are golf courses. Golf course 
ownership entities include non profit enterprises, club members, federal, state, provincial or local agencies, real estate developers, 
hospitality operators as well as private and institutional investors.  Each of these entities utilizes the characteristics of golf to advance their 
own strategic objectives. 

Whether a master planned community, resort development, or economic development, a golf projects ultimate success lies in the strength 
of the lifestyle experience that is offered.   Golf inevitably plays a significant role in the positioning of a development, as it provides the 
"cache" that few other amenities can match. It is therefore not surprising that the inclusion of a golf course is often the first step in the 
formulation of the projects amenities.  While the inclusion of additional amenities is also crucial to its success, the golf course help drive 
property value, promotes a desired lifestyle and is one of the few market positioning tools that can overcome locational considerations that 
might otherwise be considered deficient.   

While many golf facilities must eventually stand alone as a financial endeavor, the majority begin their existence as part of a larger 
land development, resort development or other business operation.  Thus, the relationship between the golf course, the adjacent 
development or hotel and the larger community sets the development objectives, while the golf course diffuses its impact throughout 
the surrounding real estate, operating entities and the greater community.  HVS Golf Services recognizes that the financial drivers 
often lie in the outside the golfing facilities, and the key to development and value lies in understanding and maximizing the market 
potentials of the larger entity.   


