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Management Analysis and Comment

A total of 2,466 golf facilities, including data from PGA and NGCOA patrticipants, provided April data by the reporting date.
At the nationwide level, April 2010 rounds were up 10.7% and days open were up 8.5% compared to April 2009.
Weekend days in April 2010 and April 2009 were constant at eight. YTD rounds played were down 3.9% and YTD days
open were also down 3.7%. Based on 2009 calendar year statistics, April accounts for approximately 10% of total annual
rounds volume and YTD through April accounts for 26% of total rounds played.

April 2010 recorded above normal temperatures through the contiguous United States. Same-store rounds played were
up at all facility types in April 2010. Private facilities were up 10%, Daily Fee/Semi private facilities up 11%, Municipal /
Military / University facilities up 10.8% and Resort facilities up 8%.

Golf fee revenue responses were submitted by 954 facilities. Median gross golf fee revenue was up 5% nationally in April
2010. All other gross revenues (merchandise revenue, food and beverage revenue and total facility revenue) were also up
in April 2010 compared to April 2009 with merchandise revenue the highest increase at 8.5% nationally.

The Performance Factor for April 2010 was 102.0 indicating rounds played per day open was up compared to April 2009.
The YTD Performance Factor of 99.9 indicates rounds played per day open are nearly on par for the year.

Adjustment to prior month: Due to a March 2010 data feed from a third party, there was an adjustment made for the
March rounds played comparison report resulting in nationwide rounds played being down 3.5% rather than down 4%
originally reported. Days open were up 1.5% nationally rather than up 2.1% originally reported for March.

PerformanceTrak At-a-Glance
Apr. 10" Apr.'09'? Chng. 2%  Sample Size®

April 2010 Highlights

hean (Average) Rounds Played - April 2,439 2204 A 10.7% 2 466
bean (Average) Days Open - April 269 248 A 85% 2 466
YTD April 2010 Highlights

hean (Average) Rounds Played - ¥TD 5,205 5414 ¥ 39% 2054
hean (Awverage) Days Open - ¥TD B7.3 B39 Y  37% 2554

April 2010 Median Gross Revenue Per Facility*

Median Golf Fee Revenue § 75531 F§F F18RS A .0% 054
Median Merchandise Revenue o284 F 0 11839 A 8.5% 904
bedian Food & Beverage Revenue Po3Eese §F 0 37 114 A 4.6% 43
bedian Total Revenue 172940 % 167 286 A 3.4% 748
Median Golf Fee Revenue - ¥TD Po1veaeR § 0 1838702 ¥ 54% ag7
Median Merchandise Revenue - ¥TD . | R TG 1= A 0.3% 251
bedian Food & Beverage Revenue - ¥TD § oFoxF § oam2 ¥ 0% G20
Median Total Revenue - ¥TD f 458005 % 4523549 A 1.3% 730
Index

April 2010 ws. April 2009 102.0

YTD April 2010 ws. ¥TD April 2009 99.9

'Rounds playved, days open, and revenue data are as of May 22, 2010.

*Rounds played, days open, and revenue data are weighted by state and facilty type.

*Sample size is the number of responses or average number of responses for the specified period.

edian gross revenues exclude responses where one value of the paired data was missing (ie., a 50 value).
*Performance Factar is an index of rounds played per day open, where 100.0 reprezents consistent play on a per day basis.



YTD April 2010 State Performance

State-by-state results below are for YTD rounds played and YTD days open, compared to the same period prior year, and
with percent change. Also reported is the Performance Factor for each state which takes into consideration not only
whether rounds were up or down, but also whether days open were up or down.

On a YTD basis, Midwestern states (IL, IN, IA, MI, MN, OH and WI) reflected rounds played increases compared to YTD
April 2010. Twenty-five of 40 states with sufficient YTD data for reporting showed positive YTD PerformanceFactors (YTD
rounds played compared to YTD days available). In addition the northeastern states of NJ, NY and CT also showed YTD
rounds played increases.
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YTD April 2010 Rounds Played

The PerformanceTrak rounds played comparison report for year-to-date April 2010 is below with statistics by facility type
including average rounds played, same month year-to-year comparison, days open, and days open change. Year-to-date
results remain down across all facility types although they improved due to April monthly performance. Year-to-date
rounds played at Private facilities are down 6.2%, Daily Fee/Semi-Private facilities are down 1.8%,
Municipal/Military/University facilities are down 6.5% and Resort facilities are down -1.1% year-to-date.

Report MName: Y¥TD Rounds Played Comparison

Reporting Period: April 2010
Statistic: Average

Holes: All Facilities
Facility Type: All Facility Types

Current Prior Current Prior

2010 2009 2010 2009
YTD ¥TD Y¥TD ¥TD
Rounds Played Days Open
Average Average % Change Average Average % Change

All Facility Types 5205 5414 -3.9% BY.3 B39 -3.7 %

By PGA Reporting Group:

Private 4,154 4,429 B5.2% BE.9 71.0 5.8%
Daily Fee/Semi-Private 5 404 5 602 -1.8% B4 G3.1 -2.5%
Municipal/Military/Univ b 450 B 500 -5.5% B9.2 722 -4.2%
Resort 5523 5 539 -1.1% 723 74.5 -3.0%

Maote: The rounds plaved and days open data are weighted by state and facility type.

YTD April 2010 Golf Fee Revenue

YTD median gross golf fee revenue is below segmented by facility type. YTD gross golf fee revenue remains down across
all facility types at -5.4% YTD. This is an improvement from March YTD where YTD golf fee revenue for all facility types
was down 11.5%. The differences by facility type are minimal, with YTD results ranging from -3.7% to -6.3% YTD.

Report Name: ¥TD KPIl Comparison

Reporting Period: Apr-10

Statistic: Median
Holes: All Facilities
KPI: Golf Fee Revenue

Facility Type: All Facility Types

Current Prior
2010 2009
YTD YTD
Gross Golf Fee Revenue
Median Median % Change

All Facility Types B178566  §188,702 -5.4%,

By PGA Reporting Group:

Private 125510 $130.323 -37%
Daily Fee/Semi-Private $181 298 §193,088 £.1%
Municipal/Military/Univ $200 421 $210,382 -4.7%
Resort 489 250 §522 350 £.3%

Mate: The revenue data are weighted by state and facility type. Gross golf fee revenue is fram paired data.
Falf fee revenue per round cames from paired data for thoze facilties reporting bath rounds playved and grozz golf fee revenue.



Additional Management Analysis and Comment

This month we further evaluated the change in monthly golf fee revenue performance compared to total revenue year to-date. On a
monthly basis using 2009 data, golf fee revenue as a percent of total revenue ranges from 41% (December) to 61% (September).
Typically, golf fee revenue change is closely correlated with total revenue change. However, in March 2010, there was an anomaly in
that golf fee revenue declined, while total revenue increased. The difference between golf fee revenue and total revenue is comprised
of a number of other revenue sources. PerformanceTrak follows two of these, including merchandise revenue (up 2% in March) and
F&B (which was flat). Total revenue was up for all respondents. Further, in March 2010, golf fee revenue was 47% of total revenue,
compared to 51% in March 2009. In this mix, golf fee was a lower proportion of total revenue, which itself was up compared to prior
year.

We conducted additional PerformanceTrak analysis for facilities in March that provided both Golf Fee and Total revenue to further
evaluate these March results. By deduction, the increases in March 2010 total revenue were driven by non-golf fee revenue items
including Merchandise revenues, and other facility revenues. We investigated call logs and comments received from users during
customer contact. We confirmed that there were numerous examples from customers citing that golf fee revenues dollars continued to
be down, while there is an emergence of increases at facilities in other revenues. For purposes of additional analysis, we included only
those facilities that reported both golf fee revenue and total revenue during these periods. Focusing on golf fee revenue, there were
four straight months of declines in golf fee revenue compared to prior year, from the period December 2009 through March 2010. Then
there was a shift back to positive change in April 2010. That change is depicted in the chart below.
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Focusing on total revenue, there were three straight months of declines in golf fee revenue compared to prior year, from the period
December 2009 through February 2010. Then there was a shift to positive change in March 2010. This was one month earlier than the
change for golf fee revenue. This positive trend continued in April 2010 where positive monthly increases were achieved compared to
2010. Median golf fee revenue was up 9% and median total revenue was up 6%. Total revenue monthly change is depicted in the chart
below.
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About PerformanceTrak

PGA PerformanceTrak in Cooperation with the NGCOA is the industry’s leading rounds and key performance indicator
service. Reports are available for 41 PGA Sections, 50 States and more than 60 local markets.

Contact Us
The PGA of America: PGA PerformanceTrak Customer Service
Phone: (800) 477-6465 Ext. 8574 E-mail: PerformanceTrak@pgahg.com Web site: http://www.PGAPerformanceTrak.com

NGCOA: Joe Rice
Phone: (800) 933-4262 E-mail: JRice@ngcoa.org Web site: wvw.NGCOA.org/benchmark




