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Management Analysis and Comment

At the nationwide level, December 2010 same store rounds were up 0.8%. The number of days golf facilities were open for play
during December 2010 remained the same. Municipal / Military / University golf courses reported the largest increase in rounds,
up 3.0%. Private and Resort golf facilities were up 1.9% and up 0.1% respectively with Daily Fee / Semi Private golf courses
reporting the only decrease in rounds, down 0.5% for December 2010. December results are based on responses from 2,501
facilities. From a Year-To-Date (YTD) perspective rounds played are down 2.1% through December 2010 and days open are
down 0.4%.

Golf fee revenue responses were submitted by 988 facilities for December 2010. Median gross golf fee revenue for the month of
December was down 0.2% nationally compared to December 2009. Merchandise revenue was up 4.1%, food & beverage was
up 11.1%, and total revenue was up 4.5%. Total facility revenue is comprised primarily of Golf, Merchandise, and F&B revenue
but does include a variety of other facility revenues and membership fees. On a YTD basis, golf fee revenue remains down
3.2%. YTD merchandise and food and beverage revenue show increases, up 0.7% and up 3.1% respectively. YTD total
revenue was also increased, up 0.2% over YTD 2009.

The Performance Factor for December 2010 was 100.8 indicating that rounds played per day open were up. The YTD
Performance Factor of 98.3 indicates rounds played per day open are down.

PerformanceTrak At-a-Glance - December 2010

December 2010 Highlights December 201072 December 200972 Change % Change Sample size?®
Mean [(Average) Rounds Playved - December E40 B35 ‘.‘ 0.5% 2,5
Mean [(Average) Days Open - December 108 10.8 ‘.‘ 0.0% 2,5
YTD December 2010 Highlights
hean [&verage) Rounds Played - ¥TD 24 257 24 TEE l -21% 2526
hean [Average) Days Open - ¥TD 2456 2495 l -0.4% 2526
December 200 Median Gross Revenue Per Fa{:il'rty"'1
Median Golf Fee Revenue - December F23,795 F23839 l -0.2% f=tas)
Median Merchandize Revenue - December F3.788 F3.439 "‘ 4 1% a0
Median Food & Beverage Revenue - December F27 792 F25 023 "‘ 111% B0
Median Total Revenue - December 107 265 F102 644 "‘ 4 5% 718
YT December 2010 Median Gross Revenue Per Facility
Median Golf Fee Revenue - ¥ TD FTEG 163 F7a3 563 l -3.2% 1,000
Median Merchandise Revenue - ¥TD $134 5933 $133 567 ‘.‘ 0.7 % 912
Median Food & Beverage Revenue - %'TD F457 537 Fdd4 224 ‘.‘ 3% 553
MWedian Total Revenue - ¥'TD 1,562 477 F1,862 204 ‘.‘ 0.2% 7E9
Performance Factor” Index
December 2010 1005
YTD December 2010 953

"Rounds played, days open, and revenue data are as of January 22, 2011

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

3Sample size iz the number of responses or average number of responses for the specified period.

edian gross revenues exclude responses where one value of the paire & wwas migsing (i.e., a8 $0 value).

e Iiicd il I fth ired dat izzing (i B0 value)

Spertarmance Factar is an index of rounds played per day open, where 100,00 represents consistent play on a per day

basis.




YTD December 2010 State Performance

State-by-state results below are for Year-To-Date (YTD) rounds played and YTD days open. Also reported is the Performance
Factor which takes into consideration rounds changes and whether days open were up or down. On a YTD basis, there were
sufficient responses in 45 states for reporting. 15 states reflected rounds played increases and of these 12 reflected a correlated
increase in days open as well. The three exceptions were Indiana, Kentucky, and Pennsylvania. 30 States reported declines
compared to YTD November 2009.

The national temperature was near normal in December 2010 when averaged across the continuous United States. Only
Alabama, Florida, Georgia, and Mississippi had average temperatures that were below normal for the year. December 2010 was
the 7" snowiest December with many areas in the Midwest and Northeast breaking monthly snowfall records. Precipitation in
December, when averaged across the U.S., was normal. Some western states experienced above average precipitation,
including Nevada and Utah, which experienced the wettest December on record.

PerformanceTrak Year-to-Date State Results for December 2010 '

Rounds Played
State Cunrent Vear Previous Year % Change Current YVear Previous Year % Change Performance Factor

All Unted States 24 257 24 786 -2.1% 248 6 2496 -0.4% 98.3
Alabrama | 18,954 19621 -3.4% | 25 6.1 | 1.1% | 3.7
Arizona 34 561 35646 -2 2945 2871 -0.9% 98.7
Arkansas 16,6807 18866 -0.3% 2741 2684 2.1% 976
California 39,204 41 397 -5.3% 2729 28286 -3.4% 98.1
Colorado 25 480 25884 -1.6% 2245 2233 0.5% 97.9
Connecticut | 23924 23590 1.4% | 2073 2013 3.0% 98.5
Delavare 20183 20313 -0.6% 250.7 256.3 -2.2% 101.6
Florida [ 30804 32,702 -5.8% 3050 31086 -1.8% | 95.9
Georgia 21678 22911 -5.4% 2860 2862 -0.1% 54.7
Havwan 30,785 32341 =4.8% 2892 3068 -3.1% 98.2
Idaho 19,6816 20926 -5.3% 237 8 2363 0.6% 941
Mirois 22,544 2615 1.0% 2062 2036 1.3% 99.7
Indiana | 19124 1908 0.6% | 2362 2438 =31% | 103.8
lorwva 19,536 19,837 -1.5% 2181 2145 1.T% 96.9
Kansas 23 541 24 644 -4.5% 2481 258.7 -4.1% 929.6
Kentucky 18,943 18,797 8.8% 2487 2639 -58% 106.2
LoLlisiana 20165 19,802 1.3% 2903 X820 2.9% 98.4
Maryland 27 055 27 B33 2.14% 234 4 2524 TA% 105.4
Massachusstts | 22093 21 629 24% | 2286 258 5.9% 56.4
Michigar 20745 20 444 1.5% 2168 2061 5.2% 96.5
Minresota [ 23993 24172 -0.T% | 204 3 194.1 5.3% | 94.3
Mizzissippi 15163 15,455 -1.9% 3082 3020 2.1% 26.1
Mg owari [ 21,314 1 805 -2.3% | 244 4 2508 -2.6% | 100.3
Moniana 99,560 19,321 3.3% 1682 i66.3 i.4% 024
Mebraska [ 23 356 24 940 -5.4% 2336 X380 -2.3% 95.8
Mevada 30,773 32455 -5.2% 2382 2662 -3.0% 57.8
Mew Hampshine 25182 24 564 2.5% 2325 2170 7.1% 95.7
MNew Jersey 21 BES 20802 4.1% 2206 48 2.T% 101.4
Mew Mexico 21689 2373 -5.5% 2578 FHEE -2.8% 344
Mewy York 206820 20624 1.0% 2061 2028 1.6% 99.3
North Carolina | 22965 23,300 -1.4% 2834 2922 -3.0% 101.6
Chio 23024 23143 -0.5% 2107 7.0 -2.9% 102.5
Oklahoma [ 23,264 25714 -9.5% | 2627 2732 -3.8% 94.2
Qregon 25128 26 462 -5.0% M3 2944 2.3% 92.3
Pennsylvania | 20,040 19839 1.0% | 2281 X297 0.7% 101.7
Rhode lsland [ 20,551 19,867 3.A4% 2328 2227 4.5% 99.0
South Carclina | 25882 27 549 -6.0% 298 2332 -2.5% 96.4
Tenneszee [ 20873 M 208 1A% | 2522 2643 ~4.6% | 103.6
Texas 29372 30816 -4.T% 271 4 272 =2.1% 97.4
Litah | 31,745 34153 -T.4% 2482 24589 0.9% 921
“ermont | 19 466 17522 11.1% 1981 189.7 4.4% 106.4
Yirginia 22 548 22902 -1.5% 2423 256.2 -5.4% 10414
Washington [ 26873 27525 -2.4% | 362 3 2 5.0% 910
Wizconsin 21 0868 20914 0.8% 294 22 3.4% 7.5
Vhyarmang 16,083 19,03 -4.9% 2172 206 6 5.1% 90.4

Mote 1: States displayed are thoze that have sufficient sample size and sufficient days open for reporting. Regardiess of dizplay, all

responses are included in the "All States” value for nationwide resutts,

Mote 2; Results are based on weighting by facility type and state.




YTD December 2010 Rounds Played

The PerformanceTrak rounds played comparison report for Year-To-Date (YTD) December 2010 is below with statistics by
facility type including average rounds played, same month year-to-year comparison, days open, and days open change. Private
facilities and Municipal / Military / University facilities are down the most at -2.5% and -3.5%, respectively. Daily Fee / Semi-
Private facilities are down 1.6%. Resort facilities are currently the best performers, with an increase in rounds played of 0.7%
YTD. On a YTD basis, days open are down 0.4%. The days open decline explains a portion of the rounds played decline.

Year-to-Date Average Rounds Played / Days Open Comparison

YTD 2010 YT 2009 YTD 2010 YTD 2009
Facility Type Rounds Played Rounds Played % Change Days Open Days Open % Change
Private 18,524 18,302 -2.5% 2304 2528 -0.9%
Draily Fee 25444 25 562 -1 6% 2470 2475 -0.2%
FALimi il Ui 31,104 32149 -3.5% 2465 24EB5 -01%
Reszort 22132 21 878 0.7% 2654 2638 0.6%
All Facility Types 24,257 24,786 -21% 248.6 249.6 -4

YTD December 2010 Golf Fee Revenue

YTD median gross golf fee revenue and YTD golf fee revenue per round are reported below and are also segmented by facility
type. YTD revenue per round is reported based on those facilities that reported both rounds played and golf fee revenue and
reported it for both current year and prior year. Those facilities that did report rounds played and golf fee revenue are a subset of
those that reported rounds only. For this sample, YTD gross golf fee revenue weighted for all facilities is down 3.2% compared to
YTD 2009. Revenue for Private facilities is up fractionally at 0.4%. Golf fee revenue declines at public-access facility types
ranges from -1.1% YTD at Resort facilities to -4.8% YTD at Municipal / Military / University facilities.

Year-to-Date Golf Fee Revenue and Golf Fee Revenue Per Round

Current 2010 Prior 2009 Current 2011¢ Prior 2009

Year-to-Date Year-to-Date Year-to-Date Year-to-Date

Gross Golf Fee Revenue Golf Fee Revenue Per Round

Facility Type Median Median % Change Median Median % Change

Private o244 534 Fa42 423 A% F26.33 F23.683 27%
Daily Fee F7a0, 734 F526 464 -4 3% w2z F2v a1 -21%
Rumi A F916 267 Fag2 5633 -4 3% F2511 F2377 2.6%
Reszort ¥1 665 629 ¥1 555 762 -1 1% 5066 Fa2A7 -28%
All Facility Types $768,163 $793,563 -3.2% $27.15 $27.47 -1.2%

About PerformanceTrak

PGA PerformanceTrak in Cooperation with the NGCOA is the industry’s leading rounds and revenue data collection and
benchmarking service. Reports are available for 41 PGA Sections, 50 States and 60 local markets. NGCOA report packages
are also available for certain local competitive golf markets (CGMs) and where there is sufficient sample, for rate sets within
CGMs.

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 sites: wwvw.NGCOA.org/benchmark www.PGAPerformanceTrak.com/NGCOA




