PGA PERFORMANCETRAK

IN COOPERATION WITH THE NGCOA

Executive Summary

July 2012 rounds were down 1.5% and days open were down slightly (-0.3%) compared to July 2011, based on
paired data. Following suit, each reporting group showed decreases in rounds played. Private facilities were down
3.4%, Daily Fee / Semi Private facilities were down 0.7%, Municipal facilities were down 1.6% and Resort facilities
were down 0.9% this month. July 2012 had nine weekend days while July 2011 had ten. YTD 2012 rounds played
are up 10.6% and YTD days open are up 10.9%. For YTD figures, the increase in days open may explain a portion
of the rounds played increases. July results are based on useable responses from 2,822 facilities.

July 2012 maintained an increase only with monthly merchandise revenue (up 2.5%) compared to July 2011 of the
four revenue metrics tracked by PerformanceTrak. The other KPI's collected were down this month. Golf fee
revenue was down slightly 0.8%, food & beverage revenue was down 1.6% and total facility revenue was down
1.0% compared to July 2011 data.

The Performance Factor for July 2012 is 98.8 indicating that rounds played per day open were down. The YTD
Performance Factor is at 99.7 which is a further decrease since last month’s YTD Performance Factor.

PerformanceTrak At-a-Glance - July 2012

July 2012 Highlights July 201272 Juby 2011712 Change 5% Change Sample Size®

Mean (Average) Rounds Played - July 3,196 3,246 -1 5% 2,822

Mean (Average) Days Open - July 20.4 205 -0.3% 2,822

¥TD July 2012 Highlights

lean (dwerage) Rounds Played - ¥TD 14,282 13812 10.6% 2924

Mean iwerage) Days Open - YTD 1682 191.6 10.9% 2924

July 2012 Median Gross Revenue Per Facility*

- e -
2

hedian Galf Fee Revenue - July 596,264 F57 053 -0.8% 1148
Median Merchandise Revenue - July §16,845 F16 427 992
Median Food & Beverage Revenue - July Fa0,4495 §51,297 1.6% T3
hedian Total Revenue - July $218,700 $220834 1.0% 842
¥TD July 2012 Median Gross Revenue Per Facility

hedian Galf Fee Revenue - ¥TD F493 5349 448 006 10.3% 1,144
hedian Merchandise Revenue - ¥TD §91,173 81,500 11.9% 994
Median Food & Beverage Revenue - ¥TD §263,561 F242 909 8.5% 721
Median Tatal Revenue - ¥TD $1,154,800 §1,085 961 5.4% el a1s]
Performance Factor® Index

July 2012 438

YTO July 2012 997

" Rounds played, days open, and revenue data are as of August 22, 2012

2 Rounds plaved, days open, and revenue data are weighted by state and facility type.

3 Sample size is the number of responses or average number of responses far the specified period.

* Median gross revenues exclude responses where one value of the paired datawas missing (.e., a $0 valug).

& Perfarmance Factor is an index of rounds played per day open, where 100.00 reprasents consistent play an a per day basis.

8 Tatal facility revenue is comprised of Golf, Merchandise and FEB revenue (those metrics measured by PerformanceTrak) and further includes any and
all other revenue iterns at a facility including dues and memhbership fees.




YTD July 2012 Rounds Played by Facility Type

The PerformanceTrak rounds played comparison report for YTD July 2012 is below with statistics by facility type
including average rounds played, same month year-to-year comparison, days open, and days open change. 2012
YTD rounds played remain up for all facility types. Again, the days open increase may explain a portion of the
rounds played increases for all facility types. The first seven months of 2012 were the warmest of any year on record
for the contiguous United States. The only area with near average temperature was the Pacific Northwest. January-
July 2012 ranked as the 15™ driest on record and 12 states were among their top ten driest YTD periods.

¥TD 2012 ¥TD 2011 ¥TD 2012 ¥TD 2011
Facility Type Rounds Played Rounds Played % Change Days Open Days Open % Change
Private 11,827 10,812 9.4% 1636 149.2 9.7%
Daily Fee 16,063 14,422 11.4% 169.1 1506 12.3%
Tunidil Ny 19,443 17,524 11.0% 174.2 158.0 10.3%
Resart 13841 13,012 6.4% 168.4 156.4 7.6%
All Facility Types 15,282 13,812 10.6% 168.2 151.6 10.9%

July Weather Summary

As an element of the PerformanceTrak newsletter, we are providing supplemental third-party weather information
that may indicate significant impacts this year and/or comparisons to last year’'s weather. We use this information to
view possible relationships regarding rounds played, days open and revenue data points although this weather
information is just one part of the benchmarking dynamic and should be viewed accordingly. July was a very warm
month across the country. 32 states had temperatures among their ten warmest on record for the month of July and
7 states had their second warmest July. The state of Virginia had an all-time record warmest July. Charlotte (NC),
Raleigh (NC), Greenville (SC), Muskegon (Ml), Lansing (MI) and Milwaukee (WI) recorded all-time high July
temperatures within these markets. Overall, precipitation was below normal for the nation. Maine, Nebraska, lowa,
lllinois, and Missouri had among their top ten driest Julys. The dry weather and record heat intensified drought
conditions in the West, the Great Plains, the Midwest and Hawaii. In contrast, California, Nevada and West Virginia
all recorded their top ten wettest Julys. The weather impact in the areas mentioned above can be taken in to
consideration under their Performance Factor in the monthly state-by-state chart on the following page. While
localized weather affects golf facilities where they are specifically, the macro level weather trend for 2012 is
significant across the country.

July 2012 Statewide Ranks July 2012 Statewide Ranks

National Climatic Data Center/NESDIS/NOAA National Climatic Data Center/NESDIS/NOAA

Temperature

1 = Coldest
118 = Warmest

Precipitation

1 = Driest
118 = Wettest
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Record Much Below Near Above Much Record Record Much Below Near Above Much Record

Coldest Below Normal Normal Normal Above Warmest Driest Below Normal Normal Normal Above Wettest
Normal Normal Normal Normal

For the maps above: The numeric value within an area represents where it falls within the rank from 1 to 118 which
covers the historical period of 1895-present (118 years). It is sorted from highest to lowest value (Coldest/Driest to
Warmest/Wettest). For example, if the value equals 18 on the 1 to 118 scale, it represents the 18th coldest /

driest period on record. A value of 116 would represent the 3rd warmest / wettest.



Monthly State by State Performance — July 2012

State-by-state results below are for monthly rounds played and monthly days open. Also reported is the
Performance Factor which takes into consideration rounds changes compared to the days open changes. 18 states
had an increase in rounds played for July 2012. Of these, 4 states had a decrease in days open (New York,
Delaware, Vermont, and Louisiana) and 2 states had no change in days open this July (Maine and New Hampshire).
Based on the Performance Factor, the top 5 states are Vermont, Texas, Louisiana, New Mexico and North Dakota.
The bottom 5 states by Performance Factor are Maryland, Hawaii, Nevada, Utah and Tennessee.

Days Open
State Current Year Previous Year % Change Current Year Previous Year I Change Performance Factor

All United States 3,196 3,246 -1.5% 284 285 -0.3% 98.8
Marth Dakota 2,634 2,325 15.9% 270 239 13.0% 102.6
Wermont 3,862 533 0.3% 306 308 -0.6% 110.0
Hew Mexico 2,800 2 E48 5.7% 30.0 281 3.1% 102.6
Arkansas 1,760 1,698 3.7% 289 285 4.9% 98.8
Alabama 2142 2084 2.8% 284 278 2.5% 100.3
[ewe yark 3,594 3517 2.2% 30.2 303 -0.3% 102.5
Washington 443 4348 1.9% 0.8 288 3.4% 098.6
Indiana 2862 2814 1.7% 307 302 1.7% 100.0
Wiyaming 3,461 3414 1.4% 3.0 307 1.0% 100.4
Colorado 4,277 4232 1.1% 296 29.3 1.0% 100.0
MHew Hampshire 4,701 4 B44 1.1% 307 307 0.0% 101.1
Massachusetts 3,954 3,914 1.0% 298 284 1.4% 99.7
Mevada 3,275 3,243 1.0% 30.3 276 0.8% 92.0
Lauisiana 1,703 1,690 0.8% 207 286 -3.1% 104.0
Delaware 3,099 3088 0.4% 304 306 -0.3% 100.7
Mebraska 3,243 3231 0.4% 301 284 6.0% 94.7
Iinais 3,470 3,464 0.2% 30.3 285 2.T% 97.5
faine 4,391 4 386 0.1% 0.8 308 0.0% 100.1
Kentucky 2,345 2,347 -0.1% 276 278 -0.7% 100.6
Fhode Island 3,370 T -0.2% 2581 283 -0.7% 100.5
Cklahoma 2,931 2,943 -0.4% 296 249.8 -0.7% 100.3
Chio 3,612 3632 -0.6% 301 2849 4.2% 95.5
Cregon 3,603 3,627 -0.7% 0.8 3049 -0.3% 99.7
Fennsylvania 3,308 3,330 -0.7% 30 285 2.0% 974
Flarida 2,027 2049 -1.1% 270 276 -2.2% 101.1
South Dakota 4,415 4470 -1.2% 3049 304 1.3% 975
fontana 3425 3,782 -1.5% 3049 304 1.3% 97.2
Califarnia 4,118 41849 -1.7% 300 301 -0.3% 98.6
lowwa 3,342 3,406 -1.9% 306 301 1.7% 95.5
fichigan 3,997 4073 -1.9% 3049 30.2 2.3% 95.9
Kansas 3,191 3,264 -2.3% 2549 281 2.7% 95.1
Idaha 3,443 KA -2.4% 306 304 0.3% 97.3
Georgia 2,511 24584 -2.8% 28.3 281 0.7% 96.5
Minnesata 3,943 4 0G6E -3.0% 304 303 0.3% 96.7
Texas 28921 3017 -3.2% 23T 2849 -F.A4% 104.5
Connecticut 3,438 3,863 -3.5% 252 283 -0.3% 96.8
South Carolina 2,203 2,285 -3.6% 281 28.3 -4.1% 100.5
Wisconsin 3,818 3,968 -3.8% 306 302 1.3% 94.9
Mizsizsippi 1,766 1,843 -4.2% 281 2848 -2.4% 98.2
Mew Jersey 3,170 3,309 -4.2% 284 28.2 -2.4% 0g8.2
Morth Caralina 2,572 2 6oE -4.2% 280 301 -3.% 99.4
Arizona 2,052 2,160 -5.0% 27.4 28.7 -4.5% 99.5
Yirginia 2,964 3123 -5.1% 288 280 -0.7% 95.6
Utah 5,026 A,.3a7 -6.2% 284 287 -0.7% 94.5
dissouri 2,581 2,788 -7.4% 28.2 301 -6.3% 08.8
West Virginia 2,142 2,327 -B.0% 28.7 FiH A% 99.4
Haweaii 2,746 29493 -8.3% 0.0 287 1.0% 90.8
Tennessee 2,469 2,761 -10.6% 28.4 300 -5.3% 045
faryland 3163 3,563 -11.2% 294 301 -2.0% 90.6

Mote 1: States displaved are those that have sufficient sample size and sufficient days open far reporting. Regardless of display, all

responses are included in the "All States" value far nationwide results.

Mote 20 Results are based on weighting by facility type and state.

One of PerformanceTrak’s benefits is to display not only the percent change, but also the actual weighted average values for
the current month and the same month prior year. Finally, the state-by-state map on the following page shows a thematic map
of these various percent changes. The map is automated and tied to the state-by-state percent changes, it uses the actual
monthly percent change values (in groupings) to give a quick graphical summary of results across the country.



YTD July 2012 Rounds Played Percent Change by State

The map below provides YTD results for July 2012 compared to July 2011 with an YTD percent change range. 31
states saw YTD rounds played increases over 10% all with increases in days open. YTD rounds remain up for every
state among those with sufficient responses for reporting with the exception of Hawaii (-0.3%). Again, the state of
North Dakota has the largest increase in rounds played YTD out of all the states, 48.2%. Florida, Louisiana, Oregon
and Texas all have YTD increases in rounds played with days open down or unchanged since the prior year. YTD
values are based on a sufficient average monthly sample size for the year for the local market, state or section.

The * symbol (grey area) indicates there was an insufficient number of responses.

PerformanceTrak: U.S. Map of Rounds Played Year-to-Date %o Change by State - July 2012

.

¥TD % Change Range

Bl <=-100% B -5.0% - -2.9% -4,9% - -0,1% [l 0% # 0.1% - 4,9% [l 5.0% - 99% [l ==10.0%



YTD July 2012 Gross Golf Fee Revenue Percent Change by State

The map below provides YTD results for July 2012 compared to July 2011 with an YTD percent change range. 27
states saw golf fee revenue increases over 10%. This is in line with some of the largest rounds played increases as
noted above. West Virginia was the only state with a small decrease in gross golf fee revenue, down 0.5%. YTD
values are based on a sufficient average monthly sample size for the year for the local market, state or section.

The * symbol (grey area) indicates there was an insufficient number of responses.

PerformanceTrak: U.8. Map of Golf Fee Revenue Year-to-Date 040 Change by State - July 2012

YTD % Change Range

Bl <= -10.0% B -5.0% - -9.9% -4,9% - -0.1% M 0w * 0.1% - 4.9% M S5.0% - 9.9% I == 10.0%



July Revenue Summary

This summary is from the data set of rounds and golf fee revenue responses where facilities provided both data
points (both rounds played and golf fee revenue). Therefore the sample here for rounds played is different than the
overall rounds sample from results presented in prior pages within the newsletter. The data below is for monthly
median gross golf fee revenue and revenue per round played. Golf Fee Revenue includes green fees, guest fees,
trail fees, cart fees and any pro-rata portion of golf pass/pre-paid greens fees for the period.

July July Juby Juby
2012 2011 2012 2011
Gross Golf Fee Revenue Golf Fee Revenue Per Round
Facility Type Median Median % Change Median Median % Change
Frivate 58,850 60197 -2.2% $26.90 $26.95 -0.3%
Daily Fee F104226 $104 642 0.2% $26.90 $26.94 -0.1%
MU iy §122 645 §124028 -1.9% 2346 2343 01%
Resont F164917  §167 064 -1.3% F46.45 F47.95 -2.8%
All Facility Types  $96,264  $97,058 -8% $26.74 $26.83 -3%
Facility Type Median Golf Fee Revenue Median Merchandise Revenue Median F&B Revenue Median Total Revenue
Per Actual Rounds Played Per Actual Rounds Played Per Actual Rounds Played Per Actual Rounds Played
Private $26.90 F10.04 §38.76 f138.78
Daily Fee F26.90 $3.27 §7.82 $40.02
rAunifiliIniy $23.46 £2.41 $5.26 §32.29
Resort Fa6.59 $9.55 $17.49 F95.65
All Facility Types $26.74 $5.40 $17.01 $70.34

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 PGA Sections, States and over 70 local markets.
NGCOA report packages are also available for local competitive golf markets (CGMs) and for rate sets within CGMs.
Reports include data for each metric (e.g. median golf fee revenue), not just the percent change, for rounds played
and 4 Key Performance Indicators. A dedicated team at the PGA of America National Office gathers this data
monthly to support participation and benchmark reporting across the country and to assist with customer service
inquiries. PerformanceTrak has a high standard regarding data quality. Information submitted is reviewed for
significant changes and outliers, feedback is gathered from users regarding their specific operations and their local
area and any outlier of data is omitted from reporting. PerformanceTrak is a fully online, web-based service with
real-time reports available 24/7. Flexibility of data submission is offered to all users when a non-online approach is

needed.
Contact Us

PGA PerformanceTrak Services and Support

E-mail: PerformanceTrak@pgahg.com Web site: http://www.PGAPerformanceTrak.com

Phone: (800) 477-6465 Ext. 8574

The PGA of America: Nicole Ferguson-Sutherland

Phone: (800) 477-6465 Ext. 8574 Email: NFerguson@pgahg.com

For Media Inquiries: Randy Stutzman

Phone: (800) 477-6465 Ext. 8438 Email: RStutzman@pgahg.com

NGCOA: Joe Rice
Phone: (800) 933-4262 Ext. 222 E-mail: JRice@ngcoa.org

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



